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YHHBEP3HTET Y EEOrPA/JY 
PEKTOPAT YHHBEP3HTETA 
O/JEOP 3A nPOOECHOHAJIHY ETHKY 
BEOTPA/111000 
CTyaeHTCKH Tpr 1 


IIpe/iMeT: ncanSa aicaneMHKa npo(J). np //ymaHa TeoflopoBHha, m Eeorpana, 
YHHBep3HTeT y Ecorpany CaoopahajiiH (|)aKyjnci, Boj bohc CTene 305 h CAHY, Kiica 
MaHxanjiOBa 35 h npyrnx, npoTHB onnyice HacxaBiio-iiaymior Bcha OaKyjiicia 
opraHH3au,HOHHx HayKa noHeTe flaHa 8. Maja 2019. roomie, noBOflOM ocnopaBaita 
caMOCTajiHOCTH h ayreHTHHHOCTH flOKTopcxe aHCcpxauHjc CHHHine Manor, non Ha3HBOM 
,,KpcHpaibc BpcnnocxH xpo3 npou,ec pccipyKiynpaiba h npHBaTH3au,Hje - TeopHj'cKe 
Konucnunjc h ocTBapeHH pcayjnaiH y Cponj h“, h 3 Ecorpana, anpcca CHHHine Manor Ha 
paflHOM MecTy: Bji ana PenyOnnice Cponjc, MHHHCTapcTBO (|mnancnja - MHHHCTap 
(JiHHaHCHja y Bnann PenyOnnice CpOnj e, Eeorpan 11000, KHe3a Mnnorna 20. 


Ha ocHoey hji. 6. ct. (1) y Be3H ca hji. 3 ct. (1) npaBHJiHHKa o nocTynicy 
yTBpl)HBaifca HeaKa/jeMCKor noHamaH>a, Kojn je aoHeo CeHaT YHHBep3HTeTa y 
Eeorpaay 22. jyHa 2016. ro/jHHe, Oa6opy 3a npoiJiecHOHajiHy eTHKy YHHBep3HTeTa y 
Eeorpaay, noaHOCHM 


5K A JI E Y 

npoTHB o/iJiyKe HacTaBHO-HayHHor seha OaKyjiTeTa oprami3annoiiii\ HayKa y 
Eeorpaay oa 8. Maja 2019. ro/jHHe, KojoM je npHXBaheH H3BeuiTaj opraHa 3a 
npoiJiecHOHajiHy eTHKy Tor OaKyjiTeTa, a Ha ocHosy CTpyHHor \iiiiii.T>en>a KoMHcnje, y 
cacTasy: npo(|i. /Ip /lejaH Epnh, npo(|). /Ip Bhhko Kaiumja, npo(|i. /Ip ToMaac HaTep h 
npo(|i. /I,p /IparaH MHKepeBHh, no/iHeceHor 3. anpnna 2019. ro/jHHe h yTBpljeHO na 
/joKTopcKa ancepTaunja KaH/iH/iara Chhhihc Manor, non Ha3HBOM „KpeHpaH>e 
Bpe/jHOCTH Kpo3 npopec pecTpyKTyHpaH>a h npHBaTH3apHje - TeopnjcKe KOHpenpHje h 
ocTBapeHH pe3yjiTaTH y Cp6njH“, o,a6paH>eHa Ha OaKyjiTeTy opramoapHOHHX HayKa y 
Eeorpaay, HHje pe3yjiTaT HecaMOCTajiHor h HeayTeHTHHHor pan a, 30or: 


1) nospena nocTynKa, 

2) norpeuiHO h HenoTnyHO yTBpljeHor HHH>eHHHHor CTaita h 

3) norpeuiHe npHMeHe MaTepnjajiHor npana. 
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OBJiamheifee 3 a no/iHomeifce acajiSe. Ha naH 27. (})e6pyapa 2018. rpyna HacTaBHHKa h 
H ayHHHx pa^HHKa nonncjia je 3axTeB PcK i opaxy yHHBep3HTeTa y Ecorpany koj'hm noKpelie 
nocxynaK 3 a ou,eHy ayi cm hhiioctm h eaMOCTajiHOCTH noKiopcKX ^HCcpiauHjc KamiMnara 
CHHHine Majior, non naBcneniiM HacnoBOM. npBH noTmiCHHK Tor 3axTeBa je aicaneMHK 
npotj). np /lyuian TeonopoBiih, kojh je 3axTeB jihhiio h iicnocpcnno npcnao PcKiopaiy. 
npujcw 3axTeBa je noTBpl)eH 11 piijc miihm HrraMSHJBeM, ca naryMOM 27. (J)e6pyap 2018. C 
o63HpoM Ha BejiHKH 6poj noTnHca, OBaj 3axTeB lie y najteM reKory 6 hth oanaHcn Kao „3axTeB 
TeoflopoBHlia h npyrnx“ Y3 3axTeB je no^HeceH h npHJior. 

,HoKa3: (JjoTOKonnja 3axTeea ca npnjeMHHM iHTaMSHJteM; (JioTOKonHja npnjiora 
npenaTor y3 3axTee 

y npnjiory 3axTeBa TeoflopoBHha h npyrnx on 27. (J)e6pyapa 2018. canpacaHO je 
o6pa3JioaceH>e 3axTeBa, THMe hito cy HaBeneHH ochobh 3 a cyMH>y na je noieropaT KaHnnnaTa 
CHHHHie Manor pcayjrraT njiarapaita, Tj. HeoBJiamlieHor npey3HMaH>a nejiOBa pan ry e 
oqjaBJbciiHx panoBa TpeliHx jiHu,a, 6e3 oananaBaiba thx nenoBa Ha nan hi i Koj h je npoiiHcan 
3axoHOM 0 ayropcKOM h cpoflHHM npaBHMa, Kao h ayTOHOMHHM aKTHMa yHHBep3HTeTa y 
Eeorpany. 3axTeB je nonHeceH PeKTopaTy yHHBep3HTeTa y Eeorpany, 36or Tora hito 
flOKTopcxe flHnnoMe, nocne cnpoBeneHor nocTynKa npoMOu,Hje, H3naje yHHBep3HTeT, a He 
(PaKyjiTCT Ha xojeM je nHcepraunja onopaibcna. ilo,unocHOHH\ia obot 3axTeBa 1 1nje no3HaTO 
hhth je 0 TOMe 6hjio ko on h>hx HKaq 6ho oOaBeniTeH, KaicaB je 6ho naJBH nocTynaK noBonoM 
3axTeBa - na jih je TanaimtH perrop npocnenHO 3axTeB OaKyjn ei y opraHH3au,HOHHx nayKa, 
n a jih je OBaj 3axTeB 6ho ocHOBa 3 a 3axTeB y HHBep3HTeTa y Eeorpany, nonHeceH npeico 
canauiH>e peieropKe npo(}). np HBamce nonoBHh, na jih je 3axTeB npocjieljeH OnOopy 3a 
npoijiecHOHajiHy cniKy yHHBe3HTeTa y Eeorpany. IIojihocholih 3axTeBa, Kao hh npBH 
noTnHCHHK 3axTeBa, aKancriHK npotj). np /lyuian TconopoBuh 11 hK an HHcy 6hjih oOaBeiuiciiH 
0 TOMe Kaxo cy opraHH yHHBep3HTeTa y Eeorpany nanx nocTynajin noBonoM obot 3axTeBa. 
C o63HpoM Ha to na je 27. (jieSpyapa 2018. ronmie OBaj 3axTeB nonHeceH, Ha ocHOBy hji. 6. 
ct. ( 1 ) npaBHJiHHKa 0 1 locry 11 Ky yiBpljMBaiba ncaKajiCMCKor nonauiaiba yHHBep3HTeTa y 
Eeorpany, CBaKH on noTnHCHHKa 3axTeBa TeonopoBHha h npyrnx, HMa npaBO Ha nonHomeifce 
aeanOe. 


Ha ocHOBy onnyice CeHaTa yHHBep3HTeTa y Eeorpany, oGjaBJteHe 15. Maja 2019. 
roflHHe, CeHaT je OBJiacTHO peieropicy yHHBep3HTeTa y Eeorpany na, icao acanOy 
yHHBep3HTeTa, On6opy 3 a npo(j)ccHonajniy ci iiKy yHHBep3HTeTa ynym CBaicy acanOy 6 hjio 
kot jiHii,a 3anocjieHor Ha yHHBep3HTeTy, y 6 hjio kom HacTaBHOM 3BaH>y, a xoja 6yne 
npHcnena yHHBep3HTeTy no 24. Maja 2019. ronmie. npBH noTnHCHHK OBe acanOe je 
aKa^eMHK npo({). np ^yrnaH TeonopoBHh, 3anocjieH je y 3BaH>y penoBHor npotfiecopa 
Caoopahajnoi (|)aKyjiicia yHHBep3HTeTa y Eeorpany, a nopen HMeHa cbhx npyrnx 
noTnHCHHKa 6nhc oanancno na jih cy y TpeHyTKy nornncHBaiba 3anocjieHH y ncKoj on 
HaiiHua yHHBep3HTeTa y Eeorpany h y xojoj. 

Cbh noKa3H h apyrn npHJi03H npHKJtyHeHH oeoj acajiSn, yspuiheHn cy y nonnc 
nncMeHa h nocTaBJteHH YHHBep3HTeTy y Eeorpany h npencTaBJtajy cacTaBHH neo ose 
acajiSe. 
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1) IIoBpeae nocTynica 


(a) y CTpyHHOM MHinjbciby Koje je rope iiaanaHCiia rpyna on Herapn crpymbaKa 
noancjia cDak'yjriciy opraHH3an,HOHHx nayKa (aajbc: OOH) Ha aan 3. anpHJia 
2019. roaHHe, Ha CTp. 8, Tamca 2. HaBoan ce aa je y nocTynKy npHjaBJBHBaH>a, 
oaoSpema h H3paae cnopHe aoKTopcKe HMcepTanujc 6 hjio „oapel)eHHx 
aaMHHHCTp aTHBHHx h TexHHHKHx nponycTa“ h oii,eH>yje ce a a KaiianaaT 3 a Te 
nponycTe He chock HHKaKBy oaroBopHOCT, Bell aa ce oaroBopHOCT MO>Ke 
npranicaTH HHCTHTyu,Hj h Tj. OOH-y. OBaKBa ou,eHa je HenoTnyHa. HacTaBHO- 
HayHHO Behe h cthhkh opraH cpOH-a je TpeSaao aa yTBpae, Ha ocHOBy Haaa3a 
CTpyHHe KOMHcnje, 0 KojnM ce „aaMHHHCTpaTHBHHM h TexHHHKHM“ nponycTHMa 
y obom cjiynajy KOHicpeTHO paan, a CBojy ou,eHy 0 TOMe aa 3a Te nponycTe 
KaHanaaT He choch oaroBopHOCT, obh opraHH cy 6 hjih ay*HH aa o6pa3Jio>Ke. Hh 
jeaHO hh apyro HHje yimbcno, HHMe je iiOBpljcn hji. 7. ct. 2. FIpaBHjiHHKa 0 
nocTynKy yTBpl)HBaH>a HeaKaaeMCKor nonauiaiba. 

(6) y CTpyHHOM MHiHJBeiBy CTpyHHe KOMHcnje Ha cap. 5. Tanica 4, CTojn cjieaeha 
TBpaita: „Hama aHajiH3a je noKa3ajia aa je KaiumaaT KopuciHO noMeHyry 
aHcepTan,Hjy Kao ochob 3 a H3paay cbot paaa“. Pen je 0 aHcepTan,HjH Cre(f)aHOca 
XaHJieMapnaMa, xoja ce H3pHHHO iiomhibc Ha noHCiKy OBe Tamce Cipymioi 
MHJteH>a. flajte, Ha cap. 9. Tanica 7. CrpyHHor MHimteita, CTojn aa je „KaHanaaT 
KopncTHO OBaj paa Kao nojia3Hy ocHOBy y o6paan nojeaHHHx nmaiba". y HCToj 
OBoj TanKH ce aajbc Kaace aa je „eBHaeHTHO ... aa noMeHyTH paa 11 nj e HaBeaeH y 
cnncKy KopHHilieHHx H3Bopa“. OBa asa LormpaHa CTaBa CTpyHHe KOMHcnje cy 
jiothhkh npoTHBpeHHa. HaHMe y npBOM (cTp. 5. Tan. 4) KoMHcnja Ka>Ke aa je 
cnopHa aoKTopcKa aHcepTaanja, aaKJie ancepTaii,Hja y ucjihhh, 3acHOBaHa Ha 
Te3H C. XaHJieMapnaMa, aoK ce caMO neTHpn CTpamme KacHnje (CTp. 9, Tan. 7) 
TBpan aa je hcth paa C. XaHJieMapnaMa KopmulieH Kao nojia3Ha ocHOBa (Ma uiTa 
to 3HaHHJio!) 3 a o6paay caMO nojeaHHHX imTaita, npn neMy Ta „nojeanHa 
nHTaH>a“ y CTpyHHOM MHixubciby Hncy HaBeaeHa, a Mopajia cy 6 hth. Haj3aa, 
TBpaibc CTpyHHe KOMHcnje KyjiMHHnpajy H3HomeH>eM CTaBa aa je „eBHaeHTHo“ 
aa paa C,. XaHJieMapnaMa yonniTe 1 1iije yBpmlieH y cnncaK jinrepaType. H 3 OBaKO 
npe3eHTHpaHor CipyHHor MHimBema He MOiKe ce noy3aaHO 3aKJtyHHTH aa jih je 
u,ejia cnopHa ancepTaii,Hja KaHanaaTa Majior 3acHOBaHa Ha ancepTaii,HjH C. 
XaHJieMapnaMa, hjih cy to nojeaHHH ibciih hcjicbm, a aKO cy acjiOBH - Koj h cy. 
MHibciiHuy aa paa C. XaHJieMapnaMa yonniTe Hnje yBpmlieH y cnncaK 
jiHTepaType, CipyHHa KOMHcnja je caMO CBHacm Hpajia, ajin je nponycrajia aa 
ou,eHH OBaKaB nocTynaK. KoMHcnja ce Mopajia H3j acHHTH 0 TOMe aa jih OBaKaB 
nocTynaK CMaTpa pe3yjiTaTOM HeMapa hjih HaMepe Kaiianaaia Majior, a TaKaB 
3aKJBynaK je HeonxoaaH npnjiHKOM ou,eHe eaMOCTajiHOCTH h ayreHTHHHOCTH 
aoKTopcKe anccpiaunjc. y CBaKOM cjiynajy, TBpame CTpyHHe KOMHcnje H3HeceHe 
y HaBeaeHe hbc lamcc cy \iel)yco6no npoTHBpeHHe, a Ta npoTHBpemHOCT 
npcacraBJba noBpeay hji. 7. ct. (2) ammeja npea IIpaBHJiHHKa 0 nocTynKy 
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yTBpIjHBaH>a neaKancMCKor nonauiaiba, Oynyhii na cipymio MHixubcibc Mopa 
ca^p>KaBaTH, nope# ocTajior, „o6pa3no>KeHe npiiMcnOc Ha opnrHHanHOCT 
flHcepTau,Hje“. OBe npnMenOe He caMO na HHcy o6pa3no>KeHe - OHe cy MeljycoSHO 
npoTHBpeHHe, Tj. TBpnibc Cipymic komhchjc Ha CTp. 5. ranKa 4. cy y 
cynpoTHOCTH ca TBpn&aMa Ha CTp. 9. ranKa 7. C i pyMiioi MHHiJteaa. 

(b) y hji. 5. ct. (4) IIpaBHJiHHKa o nocTynKy yiBpljn Baiba neaKancMCKor 
noHamaaa, onpeljyje ce cacTaB CTpyHHe KOMHcnje, a HapoHHTO HaynHe h CTpyHHe 
KBaJIH(|)HKaL[HJC Koje HJiailOBH KOMHCHje MOpajy HMaTH, Kao H CBOJCTBa Koja He 
CMejy HMaTH na 6 h ce oocaoeanjia HenpHCTpacHOCT KOMHcnje. y kohkpcthom 
cnynajy, C ipymia k o mh c hj a HHje y Mnnuteay, a hh HaciaBiio-iiaymio Behc, Kao 
hh eTHHKH opraH cpOH-a, y cbojhm onnyKaMa HHcy htiicjih oopa3Jio>KCibc o 
KOMneTeHH,Hj aMa HJiaiiOBa C'lpymic komhchjc, hhth OKOJiHOCTHMa Koje 
o6e36el)yjy aeHy HenpHCTpacHOCT, c o63npoM Ha TeMy h canp>KHHy cnopHe 
aHCcpxauHjc, hito OTBapa h Bch je otbophjio nniaibc KOMneTeHipije HJiaiiOBa 
CTpyHHe KOMHcnje. HanMe, He caMO o HaynHOM nonpmiocy Te3e Chhhhic Manor, 
Beh h o KOMneTeHH,HjaMa HJiaiiOBa CTpyHHe KOMHcnje eyMiby 6ynn HHibcnnua na 
Ta CTpyHHa KOMHcnja Kao 3HanajaH nonpHHoe cnopHe nucepTarpije HaBonn 
npcrncn JiHTepaType. npernen naBcncnc jnrrepaType CHHHrne Manor HHje H>eroB 
npcrncn, Beti je npey3eT on np C ie(|)anoea XanjiCMapnaMa. HMa MaTepnjanHHX 
rpemaKa Koje eyMiby noi Bpljyjy. Ha npHMep, Kaimnnar n,HTHpa pan Cappelli h 
K onijnenberg [1995], Kao na ce pann o nae oeo6e, naKO je y mrraiBy jenaH ayrop 
(Cappelli-Konijnenberg). 


2) IIorpemHO h HenoTnyHO yTBpljeHO HHH>eHHHHO CTaite 


CTpyHHO MHimteiBe, a Ha ocHOBy H>era onnyKe eTHHKor opraHa h HacTaBHO-HaynHor 
Beba OOH-a, 3acHOBaHH cy Ha norpeuiHO h HenoTnyHO yTBpljeHOM hhh>chhhhom CTaH>y. To 
ce npe CBera onHoen Ha o6hm njiarnjaTa, Tj. HeoBnambeHor npey3HMaH>a TyljHx TeKCTOBa, 
Kao h Ha HaHHH npey 3 HMaH>a y enopHoj noKTopcKoj nHcepTan,HjH KaHnnnaTa CHHHrne 
Manor. 


MeTon pana CpynHe KOMHcnje He Monce ce ou,eHHTH Kao HenpHCTpaeaH. CTpyHHa 
KOMHcnja je (})opMHpaHa pemeifceM nexaHa cbOH-a on 20. (})e6payapa 2019. ronHHe h no6nna 
je 3anaTaK na Hcnma opHinnannocT noKTopcKe Te3e Chhhhic Manor, a He na 6paHH 
CHHHiuy Manor. npBa penemma H3BeniTaja CTpyHHe komhcj e cbOH-a rnacn: „... HMeHOBaHH 
cmo y y cacTaB CTpyHHe KOMHcnje 3a npou,eHy opHiHnannociH noKTopcKe nncepTan,Hje np 
CHHHrne Manor...", nopen Tora hito yKa3yje Ha to na 6 h Ta KOMHcnja TpeOano na npeHcmrra 
opHi Hnajinoci Te3e Chhhhic Manor, Beb caMa npBa penemma H3BeuiTaja CTpyHHe KOMHcnje 
canp>KH Marcpajanny rpeuiKy.: „Ha noHCTKy je 6 htho na HCTaKHeMO KaKO je CTpyHHa 
komhchj a CBoj pan 3acHOBana Ha naymiHM h npoc|)CCHonannHM Kp incp hj y m h Ma, 
yBancaBajybn MeljyHaponHe CTaHnapne..." H 3 o6pa3no>KeH>a cbhx pa3nora OBe ncanOe 
(noBpene nocTynKa, norpeuiHO h HenoTnyHO yTBpljeHO hhhj'chhhho ciaibc h norpeniHa 
npHMeHa MaicpHjajnioi npaBa) h npnnonceHHx noxa3a, noKa3abe ce na pan Komhchjc HHje y 
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CBeMy 6 ho 3acH0BaH Ha nay mmmm h iipo(|)CCHonajniHM KpnrepHjyMHMa, hhth cy yBavKciiH 
Mc^ynapoann cranaapan. 


(a) Hedonyiumeno npey3UMatt>e denoea meKcma U3 ducepmaifuje Cmetpanoca 

XawieMapuaMa 

norpeniHO h HenoTnyHO yrBpljeHO hhh>chhhho c'laibc, Koje ce H3Jia>Ke y oboj' 'ran km je 
3acHOBaHO Ha acrajbiioj aHajiH3H Kojy je Hipaano nporj). ap Pama Kapananua, peaoBHH 
npocJ)eop h me(|) KaTeape 3a (J)HHaHCHje Ha EEC YHHBep3HTeTy y BncSaaeHy (Wiesbaden) h 
peaoBHH rocryjyhn npoc])CCop Ha ItyjopuiKOM yHHBep3HTeTy (NYU). 

flHcepTau,Hja ayropa CTecj)aHOca XanaeMapnaMa, noa nacjiOBOM „ Corporate Value 
Creation, Governance and Privatisation: Restructuring and Managing Enterprises in 
Transition - The Case of Eritrea“ oadpaiteHa je Ha yHHBep3HTeTy y rpoHHHreHy, 
XoaaHaHj’a, 2001.roanHe, Te y oaHOcy Ha cnocpHy aHcepTau,Hj'y C. Manor npeacTaBH>a 

paHHje HacTajio ayTopcKO uejio. 

„University of Groningen Corporate value creation, governance and privatisation 
Hailemariam, Stifanos IMPORTANT NOTE: You are advised to consult the publisher's version 
(publisher's PDF) if you wish to cite from it. Please check the document version below. 

Document Version Publisher's PDF, also known as Version of record. 

Publication date: 2001 Link to publication in University of Groningen/UMCG research 
database 

Citation for published version (APA): Hailemariam, S. (2001). Corporate value creation, 
governance and privatisation: restructuring and managing enterprises in transition. Groningen: 
s.n" 


/fnccpTaunja C. XaHneMapnaMa nocTynna je y hcjihhh Ha: 
https://www.rug.nl/research/portal/files/ 10200006 /thesis.pdf . 

Mh, aojicnoTiincann cmo .acTajbHO yno3HaTH ca aHajiH30M npo(|). ap Parne Kapauamjc 
h npnxBaTaMO j e Kao CBojy. 

Ilpeo, OBaj aeo acajide yKa3yje Ha MaTepnjajiHe rpeuiKe H3BeuiTaja CrpyHHe KOMHcnje. 

CTpyHHa KOMHcnja je (j)opMHpaHa pemeifceM aenaHa cpOH-a oa 20. (j)e6payapa 2019. 
roaHHe h ao6njia je 3aaaTaK aa HcnHTa opHrHHajiHOCT aoKTopcKe Te3e CHHHHie 
Manor. CTpyHHa KOMHcnja je aHajiH3npajia Te3y ynoTpeOoM co(f)TBepa Turnitln h 
H aKOH ejiHMHHau,Hje nopel)eH>a H3Bopa Kojn cy HacTajiH HaKOH Te3e ycTaHOBHJia je 
aa je npoueHaT KonnpaHor TeKCTa oko 14 %. 

Y opninnannoj aHajiH3H Kojyje oSjaBHO npo<j)ecop Kapanamja jacno jc HaBeaeHO aa 
je npo(|)ecop Kapanamja kophctho asa coc])TBcpcKa naKeTa, iThenticate h Turnitln. 
TaKol)e je noKa3ao aa, yKOJiHKO ce ynopeao KopncTe Ta aaa coc()TBepcKa naneTa, 

npopeHaT KonnpaHor TeKCTa je naK n Belm, n h3hoch 16 %. 

CTpyHHa KOMHcnja aan>e 3aKJtyHyje aa je, noniTO je CHHHHia Mann tokom nHcama 
OBe aoKTopcKe Te3e, 6 ho noMohimK MHHHCTpa 3a npHBpeay h lucc|) Arcnunjc 3a 
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npMBaiH3auHjy (iuto My ce y3HMa Kao onaKinaBajyha okojihoct!), H3 obhx 14 % 
TeKCTa (Koje je KoMHcnja npoHauuia) noTpeSHO HCKJbyHHTH oko 7%, jep je 
tojihko CHHHiua Mann 6e3 ijHTHpaiba Konnpao H3 3aKOHa h npyrnx H3Bopa np*aBHe 
ynpaBe. Ha ocHOBy Tora KoMHcnja 3aKJtyHyje ya je Cmmiua Majiii Koimpao 6,97 
% TeKCTa, naKO je HCTa Ta KoMHcnja npoHauuia ya je o6hm npey3HMaH>a 14 %. 
OBaKBa KOHCTaTau,Hja je npoTHBHa eBponcKoj h CBeTCKoj npaKCH y ipcinpaiby 
njiarajaTa. Caiman cnynaj ce necno y HcManKoj, y cnynajy ombluci MHHHCTpa 
onSpaHe HeMamce H,y TyreHSepra, Kojn je y CBojoj Te3H Konnpao tckctobc h h 3 
AOKyMeHaTa h 3aKOHa Koje je H3pannno meroBO MmuiCTapcTBO. Ta HHH>eHHija HHje 
y3eTa Kao oJiaKmaeajyha okojihoct. HanpoTHB, to uito MHHHCTap kophcth 
nojioacaj moRh h pecypce apacase y nncaity csoje noKTopcKe Te3e je y3eTO Kao 
OTeacaBajyHa okojihoct. CsaKaKO ya MHHHCTap hjih 6hjio Kojn pyKOBonHJiap 
HeMa npaoo ayTopcTBa Ha cse uito Hannuiy hjih npoH3Beny H,eroBH nonpeljeHH. 

JJpyeo, y aHajiH3H noKTopcKe Te3e Chhhhic Manor, Kojy je npo(j)ecop Kapanamja oojaBHO 
Ha cajTy „neiHHaHHKa“, H3HeTH cy noKa3H na je Mann on peun no peun npeseo nenoBe Te3e 
np CTe<j)aHOca XanneMapnaMa nocBetieHe pecTpyKTypHpaiby h npHBaTH3an,Hj h y Epnrpcjn. 
Crpyrnia KOMHcnja je anannanpana noKaac Koje je H3Heo h npo(j)ecop Kapanamja h 
3aKJtyHHJia na je CHHHina Mann H3 Te Te3e nupeKTHO npeseo „y MaKCHMajiHOM o0HMy on 
3% no 4%“h yHeo y csojy noKTopcKy Te3y. CapyuHa KOMHcnja je yTBpnuna KaKO CHHHiua 
Mann y peijiepeHijaMa yonuiTe HHje Haueo Te3y o EpHTpejn Kao H3Bop, ann je 
3aKJBynHJia KaKO je CHHHiua Mann Te3y o EpHTpejn „kophctho Kao nojia3Hy ocHOBy", Te na 
je Mann y CBojoj Te3H naK npeu,H3HHje nnrnpao opnrnnannc panoBe on caMor 
XanneMapnaMa y meroBoj Te3H. 

HHifceHHija na KOMHcnja TBpnn na je npoHauuia caMO 3% no MaKCHMajiHO 4% 
noKJianaiba TeKCTa ca Te30M o EpHTpejn, jecTe noKa3 na Ta KoMHcnja HHje cxsaTHJia 
CBoj 3anaTaK Kao o6ase3y na nciiHia opnrHHajiHOCT Te3e CHHHiue Manor, Beh na 
o6e36eflH meroBy onSpaHy. 

y opHrHHanHoj anannan npoc|)ccopa Kapanamjc HHcy oSjaBJbcnn cbh nnarnpaHH jicjicbm 
npoHaljeHH y Te3H Chhhihc Manor. 

y OKBHpy OBe ncan6e h 3 hochmo no cana Heo6jaBJteHe noKa3e na je CHHHiua Mann 
nnpeKTHO npeBeo H3 noKTopcKe Te3e np CTetftaHoea XanneMapnaMa mhoto BHiue on 
MaKCHManHux 3% no 4% Koje CTpyuHa KOMHcnja npn3Haje. One HHH>eHHije o njiarnpaiby 
Te3e C. XaHMeJiapnaMa HHcy Hose HHH»eHHije, jep je CTpyHHa KoMHcnja Morjia na hx 
yTBpnn KopHuiheibeM coiJiTBepa Turnitln. MeljyTHM, Te njiarnpaHe neJioBe TeKCTa 
CTpyHHa KoMHcnja HHje caMOCTajiHO iipoiiamia, uito TaKolje noBonn y nHTaibe 
036hji,hoct h TeMeJbHOCT H>eHor pana. 

Tpehe, hobh Hana3H np P. Kapauiamje canp>Ke neT rpyna nnarnpaHHx ncJiOBa 
nncepTaijnjc C. XanneMapnaMa, npeHecemix y pan C. Manor. 

y npBoj rpynn cy tckctobh Kojn npencTaBJbajy nocJiOBHH npeson ca eHTJiecKor 
je3HKa KojHM je nncaHa nucepTaipija C. XaHJieMapnaMa, Ha cpncKH je3HK, KojHM je 
nncaHa iiaBoina nHcepTapnja C. Majior, a noxa3H o TOMe Hana3e ce y npnnory 
03HaneHHM Kao IIpHJior #1. 
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IIpHJiHKOM HHTaita OBor npHJiora, Bajta HapoHHTO oSpaTHTH naaoty Ha SecMHCJieHe 
npcBoac h npHMepe iicaacKBamc cxaiby y CpSnjH, 3aTO hito cy npciincaiiH H3 gHcepTaipije 
Koja ce oflHocH Ha EpHTpejy: 

y IIpHJiory #1, Ha CTp. 7 je npHMep SecMHCJieHor 6yKBajiHor npeBoljeH>a Koje je 
jiOHiHje h o# ayT0MaTH30BaH0r npeBO^a noMoliy cepBHca Google Translate. OBaj 
npHMep flOflaTHO flOKa3yje noerojaH.e HaMepe, hjih 6 ap 036HJtHor HeMapa. 
y IIpHJiory #1 Ha CTp. 11 bh/jh ce KaKO CHHHHia Mann naBoan npHMep jiaHu,a 
BpeflHOCTH, anpcKino npcBoachn npHMep o y3 raja Ban i-nia naviyKa H3 Te3e ap 
XaHJieMapnaMa, nocBchcnc EpHTpejn. y cjiynajy Epmpeje Taj npHMep je cmhcjicii jcp 
je Epmpeja iiowctkom gBageceTor bckb 6 n.ua jeaan og HajBeliHx npoH3BoljaHa naMyica 
Ha CBeTy. jjanac oko 30% iiojboupMBpcaiiHx aacaaa hhhh na\iyK h aoviHiiamiia je 
OHJbiia KyjiTypa y TaMomiBoj nojtonpHBpeflH. /jp XanjiCMapnaM y cbom eMnHpnj ckom 
jrejiy Te3e roBopn o y3i ajHBanHMa naMyica y EpHTpejn. y CponjH ce naMyK yonuiTe He 
rajn. OBaj npHMep jacHO yKa3yje Ha nocTojaifce HaMepe iiJiai npaiba, ajin yKa3yje h Ha 
HeBepoBaTHy HHTejieKTyajiHy jieiBOCT, jep je C MajiOM 6hjio tchiko 3 aMemrrH naMyK 
MajiHHaMa. 

,U,OKa3: IIpHJior #1. 


Stefanos Hailemariam 

„Sinisa Mali“ 

In line with the above arguments 
also, Cappelli-Konijnenberg 

[1995] identified five individual 
structures that help in value 
creation, that is, asset structure, 
capital structure, governance 

structure, cost structure and 
organisation struc- ture. The 
asset structure shows the 

composition of the total assets the 
firm exploits to realise its goals. 
The capital structure deals with 
the form and rela- tive amounts in 
which securities should be issued 
to finance investments. It refers to 
a mixture of long-term debt and 
equity the firm uses to finance its 
operations. Capital restructuring 
changes this mixture. The 

governance structure is the 

different sets of incentives; safe¬ 
guards and disputes resolution 
process- es used to control and 
co-ordinate the actions of various 
stakeholders. An ideal 

governance system gives 

Dva autora, Cappelli i 

Konijnenberg, su identifikovali pet 
pojedinacnih struktura koje pomazu 
u stvaranju vrednosti: struktu- ra 
imovine, struktura kapitala, 

upravljacka struktura, struktura 

troskova i organizacio- na 

struktura41. Struktura imovine 

pokazu- je strukturu ukupnih 

sredstava kompanije koje ona 
koristi kako bi ostvarila svoje cil- 
jeve. Struktura kapitala se bavi 
formom i relativnim iznosima 
pojedinacnih eleme- nata kapitala 
koji se koriste za finansiranje 
poslovanja. Ova struktura se odnosi 
na kom- binaciju pozajmljenog i 
sopstvenogkapitala koji se koristi za 
finansiranje poslovnih op- eracija. 
Upravljacka struktura podrazume- 
va nacin zastite i resavanje sporova 
u vezi procesa koji se koriste za 
kontrolu i koordinaciju aktivnosti 
razlicitih zainteresovanih strana. 
Idealan sistem upravljanja pruza 
menadzerima dovoljno slobode da 
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managing di- rectors enough 
freedom to work and make them 
accountable for what they did. 
The cost structure includes 
costs of operations and 

overheads. Changes in cost 

structures such as re-location of 
labour-intensive production to 
low-la- hour cost countries can 
improve the profitability of 
enterprises. Organisation 

structure such as the number of 
divi- sions in an organisation can, 
for exam- pie, affect the 
communication flow and 

improving this by restructuring 
might, therefore, create value for 
the firm. 

rade i da budu odgovorni za ono sto 
su uradili. Struktura troskova 
ukljucuje troskove poslovanja i 
ostale troskove. Promene u strukturi 
troskova, kao sto su realokacija 
radno intenzivne proizvodnje u 
zemlje sa niskim cenama rada, 
mogu da poboljsaju profitabilnost 
preduzeca. Konacno, organizaciona 
struk- tura kao, na primer, broj 
poslovnih jedinica u organizaciji, 
moze da utice na tok komunikacije i 
poboljsanje kroz proces restruk- 
turiranja, cime je moguce stvoriti 
dodatnu vrednost za kom paniju. 

Rappaport [1986] advocated for 
value based management to 
create value in a business. 
Copeland, Koller and Murrin 
[1990] also argued for 

transforming an entire 

organisation into a value 

maximising one using value 
based management (VBM). Value 
based management is an approach 
to management whereby the 
company’s overall aspirations, 
analytical techniques and 

management processes are all 
aligned to help the company to 
maximise its value by focusing 
management decision making on 
the key drivers of value. 

Autor Rappaport se zalagao za 
primenu koncepta upravljanja 

zasnovanog na vrednosti (Value 
Based Management) u cilju 
stvaranja vrednosti u poslovanju42. 
Osim njega, autori Copeland, Koller 
i Murrin su se takode zalagali za 
transformaciju citave organizacije 
sa ciljem maksimiziranja ostvarene 
vredno-sti, koristeci isti pristup up¬ 
ravljanja zasnovan na vrednosti. 
Ovi autori navode da je vazan deo 
upravljanja zasnovanog na 

vrednosti duboko razumevanje o 
tome koji faktori poslovanja u stvari 
uticu na kreiranje vrednosti. Ovi 
faktori, poznati kao pokretaci ili 
faktori vrednosti (Value Drivers), 
uticu na finansijske performanse 
preduzeca i njihovim upravlja-njem. 

A focus on value creation implies 
that decisions and actions are 
judged in the context of how 
much value they will create and 
that value creating behaviour is 
encouraged throughout the 

organisa- tion. Establishing a 
culture driven by value creation 
demands a wide-reach- ing 

Fokus na stvaranje vrednosti u 
finansijskom smislu podrazumeva 
da se odluke i aktivnosti prosuduju 
u kontekstu koliko vrednosti ce 
stvoriti, a da se ponasanje usmereno 
ka kreiranju vrednosti ohrabruje u 
celoj organizaciji. Uspostavljanje 
kulture vodene u skladu sa 

stvaranjem vrednosti zahteva 
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organisational transformation 

and in many cases,the most 

radical change is required at the 
top of the organisa- tion. 
Monnery [1995] argues that 

creating value is demanding and 
that managers need to know 
exactly what they are tar- geting: 
how to measure value creation? 
Managers need to understand 
how to work towards that goal: 
what are the drivers of value 
creation? Managers also need to 
discover how to encourage people 
to do things differently. 

dalekosezne organizacione 

promene. Autor Monnery tvrdi da 
proces stvaranja vrednosti zahteva 
da menadzeri razumeju koji su to 
faktori vrednosti i na koji nacin treba 
da podstaknu zaposlene da rade 
stvari drugacije. 

According to Knight [1998], 
value is created in the operating 
and invest- ment decisions that 

managers make on a daily basis. 
For value management to 

succeed, it has to be embedded 
into the company’s decision¬ 
making mind- set. This means 
attaining a high level of 

managerial understanding on how 
management can influence the 
value the company creates. It 
involves the translating of 

abstract concepts of value 

creation into meaningful day-to- 
day operating terms through the 
use 

Prema drugom autoru, vrednost je 
kreirana operativnim i investi- 
cionim odlukama koje menadzeri 
svakodnevno donose. Da bi upra- 
vljanje vrednoscu uspelo, mora da 
bude ugradeno u donosenje 

svakodnevnih poslovnih odluka. 
Ovo znaci postizanje visokog nivoa 
menadzerskog razumevanja o tome 
kako menadzment moze da utice na 
povecanje vrednosti kompanije i 
prevodenje apstraktnih koncepata 
stvaranja vrednosti u smislene 
dnevne radne zadatke. 

In this decade, consulting firms 
are adopting new approaches of 
value based financial 

management systems to address 
perceived problems of the exist¬ 
ing financial management 

systems. Stem & Stewart and Co. 
[Stewart, 1991] intro- duced the 
EVA™financial management 

system. EVA™ is defined as net 
operating profits after tax less a 
company’s cost of capital 

(including the costs of both 
equity and debt) subject to a 
number of adjustments to data 
reported in financial statements. 

U poslednjih desetak godina, veliki 
broj konsultantskih kuca je poceo 
da primenjuje pristup finansijskom 
upravljanju predu-zeca sa ciljem 
kreiranja vrednosti. Jedna od njih je i 
Stern and Stewart and Co., koja je 
uvela pojam i model EVA u proces 
upravljanja (Economic Value 

Added ili dodata ekonomska 
vrednost). EVA se izracunava kao 
neto rezultat iz poslovanja nakon 
oporezivanja umanjen za cenu 
kapitala. 

Potential, according to Crum and 

Potencijal preduzeca se, prema 
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Goldberg, refers to the 

company’s ability to generate 
cash flows. High returns come 
when managers allocate the 
resources of the firm to 

investments that generate net 
increases in net assets that exceed 
the minimum level necessary to 
compensate investors for risk. 
The potential of a company 
depends on the innovation ability 
and the implementation capacity 
of the firm. 

istim autorima, odnosi na sposo- 
bnost preduzeca da generise 

novcane tokove. Veci novcani 

tokovi ce biti ostvareni kada 
menadzeri alociraju resurse 

preduzeca u investicije koje 

generisu povecanje neto imovine 
koja prelazi minimalni nivo koji je 
potreban da se nadoknadi 

investitorima za preuzeti rizik. Pri 
tome, potencijal kompanije zavisi 
od mogucnosti inovacija i 

sposobnosti implementacije poje- 
dinih aktivnosti, odnosno proje- 
kata. 

Innovation ability of the 

company depends on the 

management’s ability to find and 
nurture profitable investment 
opportunities in the future. 
Management must be able not only 
to create a sufficient number of 
new projects over time, but also 
to abandon existing projects when 
they no longer yield higher 
returns and rechannel their 

resources to more profitable uses. 
Some of the measures used in 
measuring innovation ability are 
earning power, cash flow margin, 
profitability index, sales growth, 
market share growth, R & D 
expenditures as a percent of sales 
and average number of patents 
generated per year. 

Mogucnost inovacija kompanije 
zavisi od sposobnosti menadzera da 
pronadu i neguju profitabilne inve- 
sticione mogucnosti u buducnosti. 
Menadzment mora biti u stanju ne 
samo da stvori dovoljan broj novih 
projekata tokom vremena, vec i da 
napusti postojece projekte kada oni 
vise ne daju odgovajucu stopu 
prinosa i kada se njihovi resursi 
mogu koristiti u profitabilnije svrhe. 
Neke od mera koje se koriste u 
merenju mogucnosti inovacija su 
zaradivacka moc, ostvareni poziti-vni 
novcani tokovi, indeks profi- 

tabilnosti, rast prodaje, rast trzisnog 
ucesca, visina troskova istrazivanja i 
razvoja, kao i prosecan broj patenata 
stvorenih tokom godine. 

Implementation capacity refers 
to the company’s management 
skill and resources to implement 
projects successfully. The degree 
of implementation capability of a 
company depends on the extent 
that the resources are available at 
the time needed, at the location 
required and in the form 

demanded. The factors that indi¬ 
cate implementation capability of 
a com- pany are subjective and 
not amenable to quantification. 
Some of these measures are 

Sposobnost implementacije se 

odnosi na menadzerske vestine i 
raspolozivost resursa neophodnih za 
uspesnu implementaciju projekata. 
Stepen sposobnosti implementacije 
zavisi od obima u kojem su resursi 
dostupni na vreme, na zahtevanom 
mestu i u zahtevanom obliku. Faktori 
koji ukazuju na sposobnost 

implementa-cija preduzeca su 

subjektivni i ne podlezu 

kvantificiranju. Neke od tih mera su 
opsta znanja i vestine menadzmenta, 
specificna marketing znanja i 
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general management knowledge 
and skill, specific marketing 
knowledge and skill, knowledge 
of product qualities and skill, 
technology familiarity and 

sophistication and funding 

capacity for new in- vestments. 

vestine, znanja i vestine o kvalitetu 
proizvoda, dobro poznava-nje 

tehnologije i njena sofisticira-nost, 
kao i pronalazenje kapaciteta za nove 
investicije. 

The assessment of innovation 
ability and implementation 

capacity indicates the preferred 
position is strength in both in¬ 
novation ability and 

implementation capacity. If the 
position of the company is strong 
in one of the dimensions and weak 
in the other, corrective actions 
need to be focussed on in the 
problem area. If a firm is weak in 
both innovation ability and 
implementation capacity, serious 
con- sideration might be given to 
liquidation. They have no chance 
of succeeding in the long run 
without major investment and 
restructuring. Management then 
needs to assess the company’s 
resilience before deciding to 
liquidate a company. 

Svako preduzece treba da tezi da 
bude jako u obe dimenzije — i 
mogucnosti inovacija 

i sposobnosti za njihovu impleme- 
ntaciju. Ako je pozicija preduzeca 
jaka u jednoj a slaba u drugoj 
dimenziji, neohodno je pre- duzeti 
korektivne akcije. Ako je predu¬ 
zece slabo u obe dimenzije, ozbiljna 
posledica ovakvog stanja moze biti 
njegova likvidacija. Takva 

preduzeca nemaju nikakve sanse za 
uspeh u dugom roku bez vecih 
investicija i restrukturiranja. U tom 
slucaju, menadzment treba da 
proceni stepen otpornosti kompanije 
pre nego sto odluci da je likvidira. 

Resilience refers to the risk 
associated with the future cash 
flows. It is used as a surrogate 
concept of risk. Risk can be 
viewed as the likelihood that the 
firm will not develop over time in 
accordance with what investors 
perceive to be its strategic targets. 
Hostile forces may erode the firm’s 
competitive position and perhaps 
even threat its continued existence. 
PARE refines the suggestion for 
remedial action to focus more 
explicitly on identified problems. 
Two strategically significant 

dimensions of risk focus on 
different aspects of this possible 
erosion: the vulnerability position 
and the reserve capacity of the 
firm. 

Otpornost kompanije se odnosi na 
rizik koji je povezan sa buducim 
novcanim tokovima. Koristi se kao 
zamena za koncept rizika. Rizik se 
moze posmatrati kao verovatnoca 
da se preduzece nece razvijati 
tokom vremena u skladu sa onim 
sto investitori smatraju da treba da 
bude njegov strateski cilj. Nepri- 
jateljske sile mogu ugroziti 

konkurentsku poziciju preduzeca, a 
mogu cak da budu i pretnja 
njegovom daljem postojanju. Po 
PARE modelu, dve strateski 

znacajne dimenzije rizika koje su 
povezane sa poslovanjem predu¬ 
zeca su polozaj ranjivosti i reze-rvni 
kapacitet preduzeca. 






12 


The vulnerability position of the 
firm re- fers to the extent to which 
hostile forces are perceived to 
exist in the company’s operating 
environment that could cause 
significant disruption in 
profitable opera- tions. [This is the 
"threat" dimension and it is a 
major aspect of risk. What is 
assessed is what could go wrong 
and the concern is with 
conceivable threats that would 
hurt the company if they come 
into play. Some useful indicators 
of vulnerability are cash flow 
concentration by products, sales 
concentration by products, debt 
maturity structure, fixed charge 
coverage, operating leverage 
(percentage change in earnings 
before interest and taxes), pace of 
technology change, cash flow 
variability and sales variability. 


Polozaj ranjivosti preduzeca se 
odnosi na stepen do kojeg se smatra 
da postojece neprijateljske snage u 
poslovnom okruzenju mogu da 
prouzrokuju znacajne poremecaje u 
profitabilnosti poslovanja 

preduzeca. Ovo je “pretnja” 

I dimenzija i glavni aspekt rizika. 
Ono sto se procenjuje je sta mozeda 
pode naopako, kao i moguce pretnje 
koje bi mogle da ugroze poslovanje 
kompanije. Neki korisni pokazatelji 
ranjivosti su koncentracija novcanih 
tokova po proizvodima, 

koncentracija prodaje po 

proizvodima, struktura dospelih 
dugova, tempo promene 

tehnologije, varijabilnost novcanih 
tokova, kao i varijabilnost same 
prodaje. 


Obratite paznju na besmislenost i nepismenost ovog 
bukvalnog prevoda. 


Google Translate servis ispravnije prevodi ovaj izraz na srpski. 


^ Text ^ Documents 

DETECT LANGUAGE ENGLISH GERMAN 

SPANISH 
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♦T* SERBIAN GERMAN ENGLISH 



This is the "threat" dimension 



To je flMMeH3nja "npeThbe” 


☆ 
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To je dimenzija "pretnje” 
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https://translate.google.com/#view=home&op=share&sl=en&tl=sr&text=This%20is%20the%20%E2%80%9Cthreat%E2%80%9D%20 

dimension 


Reserve capacity refers to the 
ability of the company to defend 
adversity, to marshal resources 


Rezervni kapacitet se odnosi na 
sposobnost preduzeca da se odbrani 
od nepovoljnih okolnosti, da 
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quickly to avoid extremely 
detrimental consequences of 

disruptive events, and to survive 
essentially intact when subjected 
to disintegrative forces. Some 
useful indicators of company’s 
re- serve capacity are liquidity, 
cash flow coverage, fungible 
assets, decrease in costs if workers 
are laid off, impact of production 
shutdowns on cash requirements 
and cancellation costs from 
project abandonment. 

rasporedi resurse brzo da bi se 
izbegle stetne posledice nepovo- 
ljnih dogadaja, kao i da prezivi u 
slucaju kada je podvrgnuto dezi- 
ntegrativnim snagama. Neki kori- 
sni pokazatelji rezervnog kapaci- 
teta kompanije su stepen likvi- 
dnosti, pokrice obaveza novcanim 
tokovima, smanjenje troskova u 
slucaju otpustanja radnika, uticaj 
obustavljanja proizvodnje koja 

zahteva odliv gotovine, kao i 
ukidanje pojedinih troskova kao 
posledica napustanjaprojekata. 

The resilience position of a 
company is assessed using the 
combination of the threat side-the 
vulnerability position-and the 
defensive side-the reserve 

capacity. By assessing the 

vulnerability and the reserve 
capacity, management knows the 
primary source of difficulties- 
lack of reserve or too much 
vulnerability or both-as well as 
any strengths-sufficient reserves 
or low vulnerability. Risk is a 
negative dimension and 

companies want to avoid it to the 
extent that is prudent. 

Prema autorima modela, jak 

potencijal i jaka otpornost pokazu-je 
da je kompanija jak konkurent, kao i 
da se zahteva budnost da se odrzi ta 
pozicija. S druge strane, niska 
otpornost i nizak potencijal pokazuju 
da menadzment treba da razmotri 
likvidaciju ili, u najmanju ruku, 

ozbiljno restrukturiranje. Evaluacija 
kompanije u smislu potencijala i 
otpornosti pomaze u identifikovanju 
problema i ukazuje na korekcije koje 
je potrebno preduzeti kako bi se 
kreirala vrednost u poslovanju. 

The overall evaluation of the firm 
is done by assessing, the potential 
and resilience dimensions. Strong 
potential and strong resilience, 
according to Crum and Goldberg 
[1998], shows that the company 
is strong competitor and vigilance 
is required to maintain that 
position. On the other hand, low 
resilience and low potential shows 
that the management should 
consider liquidation or, at a 
minimum, se- vere restructuring. 
Evaluation of a compa- ny in 
terms of its potential and 
resilience helps in identifying 
problems and indi- cates 

corrections needed to create value. 

Polozaj otpornosti preduzeca se 
procenjuje koriscenjem kombina- 
cije pretnja - pozicija ranjivosti i 
odbrana - rezervni kapacitet. 

Procenom ranjivosti i rezervnog 
kapaciteta, menadzment je u 
sposobnosti da identifikuje osnovni 
izvor problema - nedostatak rezervi 
ili previse ranjivosti, kao i 

potencijalne snage - dovoljne 

rezerve ili nisku ranjivost. Po 
modelu, rizik je negativna 

dimenzija i kompanije zele da ga 
izbegnu u meriu kojoj je to mudro. 
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According to Crum and Goldberg 
(1998), PARE’s market focus and 
its orientation towards what is 
required to improve 

competitiveness fit the situation in 
the countries undergoing transition 
to a market economy. It helps 
managers to ask the right 

questions, to identify the proper 
priorities and to determine 

appropriate actions. In our study, 
the Crum and Goldberg [1998] 
model is used to identify variables 
and their measures in designing 
the conceptual framework of this 
study. Moreover, it helps in 
understanding the actions needed 
to improve the potential and the 
resilience of the companies 

studied. It highlights important 
issues to be studied such as 
management ability and skills in 
creating value and it helps to iden¬ 
tify primary sources of difficulties 
and corrections needed to find and 
nurture value creation 

opportunities. 


Kao zakljucak, trzisni fokus PARE 
modela i njegova orijentacija prema 
onome sto je potrebno da se poboljsa 
konkurentnost jednog preduzeca, 
odgovara situacijama u zemljama 
koje prolaze kroz tranziciju ka 
trzisnoj ekonomiji. Model pomaze 
da se utvrde faktori koji uticu na 
povecanje potencijala i otpornosti 
pojedinacnih kompanija. Osim toga, 
model omogucava menadzerima da 
postave prava pitanja, da 
identifikuju odgovarajuce prioritete i 
da utvrde odgovarajuce akcije. U 
procesu restukturiranja kompanija u 
tranzicionim zemljama, elementi 
ovog modela se mogu koristiti za 
davanje odgovora na vazna pitanja 
kao sto su sposobnosti i vestine 
menadzera u kreiranju vrednosti, 
identifikacija osnovnih izvora 
teskoca u poslovanju, kao i 
korekcije u poslovanju koje je 
neohodno uraditi, a u cilju kreiranje 
vrednosti kompanija. 
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Porter’s Value Chain Model 

According to Porter, [1985], the 
profitabil- ity of a firm is 
influenced by its industry structure 
and by the strategic choice it 
makes in positioning itself in the 
indus- try. The first fundamental 
determinant of a firm’s 

profitability is industry attractive¬ 
ness. In any industry the rules of 
compe- tition are embodied in five 
competitive forces: the entry of 
new competitors, the threat of 
substitutes, the bargaining pow- er 
of buyers, the bargaining power of 
sup- pliers and the rivalry among 
the existing competitors. These 
five forces determine industry 
profitability because they influ¬ 
ence the prices, costs and required 
invest- ment of firms in an 
industry. 

Lanac vrednosti 

Lanac vrednosti je model koji je 
kreirao Majkl Porter. Prema ovom 
modelu, atrak- tivnost grane i 
konkurentska prednost su glavni 
izvori kreiranja vrednosti. Po ovom 
modelu, prva osnovna determinanta 
profitabilnosti jedne kompanije je 
atraktivnost privredne grane u kojoj 
posluje. U svakoj privrednoj grani 
postoje pravila konkurentnosti koja 
se odnose na mogucnost ulaska 
novih konkurenata, opasnost od 
supstitucije proizvoda, pregovara- 
cku moc kupaca, pregovaracku moc 
dobavljaca, kao i rivalitet medu 
postojecim konkurentima. Ova 

pravila odreduju profitabilnost 

grane, jer uticu na prodajne cene, 
troskove poslovanja i neophodne 
investici-je preduzeca. 

The second basic determinant of 
a firm’s profitability is its relative 
position within its industry. 
Positioning determines whether a 
firm’s profitability is above or 
below the industry average. A 
firm that can position itself well 
may earn high rates of return 
even though industry structure is 
unfa- vourable and the average 
profitability is therefore modest. 
The fundamental basis of above 
average performance in the long 
run is sustainable competitive 
advantage 

Druga osnovna determinanta 

profitabilnosti kompanije je njena 
relativna pozicija unutar privredne 
grane. Pozicioniranje odreduje da li 
je profitabilnost preduzeca iznad ili 
ispod proseka grane. Preduzece 
koje moze da se dobro pozicionira 
moze ostvariti visoke stope prinosa, 
cak i kada je struktura grane 
nepovoljna i prosecna prof¬ 

itabilnost skromna. Fundamentalna 
osnova iznad prosecnih performa- 
nsi u dugom roku je odrzanje 
konkurentske prednosti. 

Competitive advantage grows 

funda- mentally if a firm is able to 
create value for its buyers that 
exceed the firm’s cost of creating 
it. Superior value stems from 
offering lower, but more 

profitable, prices than competitors 
for equivalent benefits or 

providing unique benefits that 

Konkurentska prednost u sustini raste 
ako je preduzece u stanju da stvori 
vrednost za svoje kupce koja 

prevazilazi troskove njenog kreiranja. 
Postoje dva osnovna tipa 

konkurentske prednosti: cenovno 
liderstvo i diferencijacija. 
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more than offset a higher price. 
There are two basic types of 
competitive advantages: cost 

leadership and differentiation. 


The Porter’s value chain approach 
describes a fundamental role of the 
value chain in identifying sources 
of cost leadership and 

differentiation. The value chain is 
an approach that views the firm as 
being a collection of discrete but 
related activities. The term value 
chain means all the activities that 
add value, starting with product 
design, continuing with the 

procurement of resources, then 
with the steps in the production 
process, and concluding with the 
movement of the product from the 
factory to the customer. The 
objective of value chain analysis is 
to move materials from vendors, 
through production, and to the 
customer at the lowest cost and 
in the shortest time. The value 
chain formulation focuses on how 
these activities create value and 
what determines their cost, giving 
the firm considerable latitude in 
determining how activities are 
combined. Every firm is viewed as 
a collection of activities that are 
performed to design, produce, 
market, deliver and support its 
products (see figure A4-3 in the 
appendices). Value activities are 
divided into two broad categories, 
primary activities and support 
activities. 

Porterov model opisuje osnovnu 
ulogu lanca vrednosti u identifi- 
kovanju izvora cenovnog liderstva i 
diferencijacije. Lanac vrednosti je 
pristup koji posmatra preduzece kao 
skup diskretnih, ali povezanih 
aktivnosti. Termin lanac vrednosti 
oznacava sve aktivnosti koje dodaju 
vrednost, pocev od dizajna proi- 
zvoda, nabavke proizvodne opre- 
me, samog proizvodnog procesa, a 
zakljucno sa kretanjem proizvoda 
od fabrike do krajnjeg potrosaca. 
Cilj analize lanca vrednosti je 
analiza kretanja sirovina od doba- 
vljaca, preko proizvodnje, do potro¬ 
saca, po najnizoj ceni i u najkracem 
vremenu. Formulacija lanca vre¬ 
dnosti se fokusira na to kako ove 
aktivnosti kreiraju vrednost i sta 
odreduje njihove cene, dajuci 
preduzecu znacajne mogucnosti u 
odredivanju kako da ove aktivnosti 
kombinuje. Preme Porterovom mo- 
delu, svako preduzece se posmatra 
kao skup aktivnosti koje se 
obavljaju za projektovanje, 

proizvodnju, trziste, isporuku i po- 
drsku njegovih proizvoda. 

Vrednosne aktivnosti su podeljene 
u dve siroke kategorije — osnovne 
(primarne) aktivnosti i aktivnosti 
podrske. Sledeci grafikon prikazuje 
osnovu Porterovog lanca vrednosti. 

Primary activities are the 

activities involved in the physical 

creation of the product and its sale 
and transfer to the buyer as well as 
after-sale assistance. Primary 
activities include, inbound 

logistics (receiving, storing, 

material handling, inventory 

control and others), operations 

Osnovne aktivnosti su aktivnosti 
koje su ukljucene u fizicko stvara- 
nje proizvoda i njegovu prodaju i 
transfer do kupca, kao i posle- 
prodajne usluge. Primarne aktivno¬ 
sti ukljucuju ulaznu logistiku (pri- 
jem, skladistenje, rukovanje materi- 
jalom, kontrolu inventara i drugo), 
proizvodnju (aktivnosti u vezi sa 
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(activities associated with 

transforming inputs into final 
product, for instance, 

transforming cotton into cloth 
needs blowing, spinning, weaving 
and finishing), outbound logis¬ 
tics (storing and distribution to 
buyers), marketing and sales 
(advertising, promotion, sales 
force, quoting, channel selec¬ 
tion, channel relations, and 
pricing), and service (installation, 
repairs, training, parts supply, and 
product adjustment). 

transformisanjem sirovina u final- 
ni proizvod), izlaznu logistiku 
(skladistenje i distribuciju do 
kupaca), marketing i prodaju (rekla- 
miranje, promocija, prodaja, izbor 
kanala prodaje i cene) i usluge 
(ugradnja, popravka, obuka, 

snabdevanje delovima i podesa- 
vanje proizvoda). 

Support activities include 

procurement (the function of 
purchasing inputs used in the 
firm’s value chain), technology 
development (activities directed 
to improve products and 

processes), human resources 

management (recruiting, hiring, 
train- ing development and 
compensation of all types of 
personnel), and firm infrastruc¬ 
ture (general management, 

planning, finance, accounting and 
others). 

Aktivnosti podrske ukljucuju 

nabavku (funkcija kupovine sirovina 
koje se koriste u lancu vrednosti 
preduzeca), razvoj tehnologije (ak¬ 
tivnosti usmerene na poboljsanje 
proizvoda i procesa), upravljanje 

ljudskim resursima (zaposljavanje, 
obuka, razvoj i naknada) i 

infrastrukturu preduzeca (opsti 

menadzment, planiranje, finansije, 
racunovodstvo i dr.). 

A firm’s value chain is embedded 
in a larger stream of activities, 
that is, the value system (see 
figure A4-4 in the appendices). 
The value system includes 
suppliers’ value chains, the firm’s 
value chain, channel value chains 
and the buyers value chains. 
Suppliers have value chains that 

Sistem vrednosti ukljucuje 

dobavljacev lanac vrednosti, lanac 
vrednosti preduzeca, lanac vrednosti 
kanala distribucije (prodaje) i lanac 
vrednosti kupaca. Dobavljaci ima- 
ju lanac vrednosti sa ciljem da 
kreiraju i isporucuju kupljene 
sirovine koji se koriste u lancu 
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create and deliver the purchased 
inputs used in a firm’s chain. For 
instance, cotton farmers value 
chain will affect the input cost of 
a textile company. Linkages 
between suppliers’ value chains 
and a firm’s value chain provide 
opportunities for the firm tol 
create value. In addition, many 
products pass through the value 
chain of channels (channel value) 
on their way to the buyer and 
these influence the firm’s own 
activities. Channels perform such 
ac- tivities as sales, advertising 
and display that may substitute 
for or complement the firm’s 
activities. The channel mark-up 
over a firm’s selling price 
(channel value) often represents a 
large proportion of the selling 
price to the end user. Thus as with 
suppliers’ linkages, co-ordinating 
and jointly optimising with the 
channels can lower cost or 
enhance differentiation. 


vrednosti preduzeca. Na primer, 
lanac vrednosti proizvodaca 
pamuka ce uticati na troskove 
sirovina tekstilne kompanije. Veze 
izmedu dobavljacevog lanca 
vrednosti i lanca vrednosti 
preduzeca pruzaju mogucnosti za 
preduzece da kreira vrednost. Pored 
toga, mnogi proizvodi prolaze kroz 
lanac vrednosti kanala distribucije 
na njihovom putu ka kupcu. Kanali 
distribucije obavljaju aktivnosti kao 
sto su prodaja, oglasavanje i dr. 
Trosak kanala distribucije, kao 
sastavni deo prodajne cene 
preduzeca, cesto predstavlja veliki 
deo prodajne cene za krajnjeg 
korisnika. Na sledecem grafikonu je 
prikazana struktura vrednosnog 
sistema jednog preduzeca prema 
Porteru. 


U slucaju teze posvecene Eritreji, ovaj primer ima smisla, jer Hailemariam 
govori i o uzgajivacima pamuka u Eritreji u empirijskom delu svoje studi- je. 
U Eritreji uzgajanje pamuka igra bitnu ulogu jos od 1930. godine kada je 
Eritreja bila jedan od najvecih proizvodaca pamuka na svetu. Danas je pamuk 
najpopularnija biljna kultura u Eritreji i zasadi pamuka zauzimaju oko 30% 
poljoprivrednog zemljista u toj zemlji. 


U slucaju teze koja govori o restruktuiranju i privatizaciji u Srbiji, primer 
uzgajivaca pamuka je potpuno neprimeren i besmislen. Pamuk se u Srbiji 
uopste ne uzgaja. 


Porter’s value chain approach 
provides a systematic way of 
understanding the behaviour of 
costs and revenues and the ex¬ 
isting and potential sources of 
differentiation. With cost 

leadership, a firm sets out to 
become the low-cost producer in 
its industry. The firm has a broad 
scope and serves many industries’ 
segments, and may even operate in 
related industries. The firm’s 


Porterov pristup lanca vrednosti obe 
beduje sistematican nacin razume- 
vanja ponasanja troskova i prihoda, 
kao i postojecih i potencijalnih 
izvora diferencijacije u odnosu na 
konkurenciju. Sa cenovnim 
liderstvom, preduzece namerava da 
postane jeftin proizvodac u svojoj 
grani. Izvori cenovne prednosti 
ukljucuju potragu za ekonomijom 
obima, zasticenom tehnologijom, 
preferencijalnim pristupom sirovi- 
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breadth is often important to its 
cost advantage. The sources of cost 
advantage include the pursuit of 
economies of scale, proprietary 
technology, preferential access to 
raw materials and others. Cost 
advantage results if a firm achieves 
a lower cumulative cost of 
performing value activities than its 
competitors. The strategic value of 
cost advantage hinges on its 
sustainability. Sustainability will 
be present if the sources of a firm’s 
cost advantage are difficult for 
competitors to replicate or imitate. 
Cost advantage leads to superior 
performance if the firm provides an 
acceptable level of value to the 
buyer so that its cost advantage is 
not nullified by the need to charge 
a lower price than competitors. 

nama i drugo. Cenovna prednost 
daje rezultate ako preduzece ost- 
varuje nize kumulativne troskove 
obavljanja vrednosnih aktivnosti od 
svojih konkurenata. Strateska 

vrednost cenovne prednosti zavisi 
od njene odrzivosti. Odrzivost ce 
biti prisutna ako izvore cenovne 
prednosti preduzeca konkurenti 
tesko mogu da ponove ili imitiraju. 
Cenovna prednost dovodi do 
superiornih performansi ako 

preduzece pruza prihvatljiv nivo 
vrednosti za kupce, na nacin na koji 
njegova cenovna prednost nije 
ponistena zbog potrebe da naplati 
nizu cenu od konkurencije. 

In a differentiation strategy, a 
firm seeks to be unique in its 
industry along some di- mensions 
that are widely valued by buy¬ 
ers. It selects one or more 
attributes that many buyers in an 
industry perceive as important 
and then uniquely positions itself 
to meet those needs. It is 
rewarded for its uniqueness with a 
premium price. Differentiation 
can be based on the product itself, 
the delivery system by which it is 
sold, the marketing approach, and 
a broad range of other factors. A 
firm must truly be unique at 
something or be perceived as 
unique if it is to expect a 
premium price. Differentiation 
derives fundamentally from 

creating value for the buyer 
through a firm’s impact on the 
buyer’s value chain. 

U strategiji diferencijacije, 

preduzece tezi da bude jedinstveno u 
svojoj delatnostii u nekoliko 

dimenzija koje su siroko cenjene od 
strane kupaca. Preduzece bira jedan 
ili vise atributa koje mnogi kupci u 
grani vide kao vazne i onda se 
pozicionira da zadovolji te potrebe. 
Preduzece biva nagradeno za svoju 
jedinstvenost cenovnom premijom. 
Diferencijacija moze biti zasnovana 
na samom proizvodu, sistemu 
isporuke kojim se vrsi prodaja, 
marketinskom pristupu, kao i na 
sirokom spektru drugih faktora. 
Preduzece mora biti istinski 

jedinstveno u necemu ili da se 
dozivljava kao jedinstveno, ako 
ocekuje cenovnu premiju. 

Diferencijacija potice sustinski od 
stvaranja vrednosti za kupca kroz 
uticaj preduzeca na lanac vrednosti 
kupca. 

Rappaport [1986, p.76], provided a 
framework analysis for value 
creation, that is indicated by him as 

Model mreze vrednosti (Value 
Network Model) kreirao je autor 
Rappaport. Kao i do sada navedeni 
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a “shareholder value network”. 
Value creation addresses the 
change in value over a period. 
Rappaport [1986] Value Creation 
Network Model is helpful in 
answering the third research sub¬ 
question of this study because it 
shows the determinants of value. It 
also provides measures of 

performance which are needed for 
answering the fourth research sub¬ 
question of this study, have 
companies been creating value 
during 1991-1997, to what extent 
and how? In addition, this model 
provides a framework for value 
creation by restructuring op¬ 
erations, investment, and 

financing, which are the kinds of 
restructuring that are addressed in 
the fifth research sub-question of 
this study. The Rappaport model 
was also used in acquisitions in the 
western market economies and thus 
may also be helpful in 

understanding privatisation 

acquisitions. 

modeli vrednosti, i ovaj model 
pruza konceptualni okvir za anal- 
izu procesa kreiranja vrednosti 
kapitala. Kreiranje vrednosti 

kapitala preduzeca podrazumeva 
promenu u visini njegove vrednosti 
tokom odredenog perioda. Na- 
vedeni model je od pomoci jer 
ukazuje na osnovne determinante 
vrednosti. Ovaj model pruza okvir 
za kreiranje vrednosti restrukturi- 
ranjem, investiranjem i finansir- 
anjem. Osim toga, model se moze 
koristiti u akvizicijama u trzisnim 
ekonomijama, a time moze da 
pomogne i u razumevanju akvizi- 
cija u procesuprivatizacije. 

The “shareholder value approach” 
estimates the economic value of 
an investment by dis- counting 
forecasted cash flows by the cost 
of capital. The total economic 
value of an entity such as a 
company or business unit is the 
sum of the value of its debt and 
its eq- uity. The shareholder value 
is the difference of the value of 
the total firm and the mar- ket 
value of debt. The total value of 
the firm consists of three 
components, that is, the present 
value of cash flow from 
operations during the forecast 
period, “residual value” which 
represents the present value of the 
business attributable to the period 
beyond the forecast period and 
the current value of marketable 
securities and other invest- ments 
that can be converted to cash. 

U svojoj osnovi, model koristi DCF 
pristup merenju ostvarene vrednosti 
kapitala. Model procenjuje ostvare- 
nu vrednost kapitala za akcionare 
diskontovanjem proje-ktovanih 

novcanih tokova koriscenjem 

ponderisane prosecne cene kapitala 
kao diskontnog faktora. Ovako 
ostvarena vrednost predstavlja zbir 
vrednosti akci- jskog (sopstvenog) i 
pozajmljenog kapitala i oznacava 
ukupnu vrednost kompanije. Vre¬ 
dnost samo akcijskog, odnosno 
sopstvenog kapitala je razlika 
izmedu ukupne vrednosti kompa¬ 
nije i vrednostipozajm- ljenog kapi¬ 
tala, odnosno duga. Prema ovom 
modelu, ukupna vrednost kapitala 
jednog preduzeca se sastoji od tri 
komponente: sadasnje vrednosti 

buducih slobodnih novcanih tokova 
u periodu projekcije, sadasnje 
vrednosti rezidualne vrednosti 
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nakon perioda projekcije, kao i 
sadasnje trzisne vrednosti goto vine, 
utrzivih hartija od vrednosti i drugih 
investicija koje se mogu 
konvertovati u gotovinu u ovom 
trenutku. 


Y apyroj rpynn njiarapaHHx aejioea TeKCTa h HAeja Hajiaae ce KormpaHe 
HJiycTpagnje H3 Te3e AP CTe(J)aHoca XaHJieMapnaMa. Te HJiycTpau,Hje 3ay3HMajy 
H/ieHTHHHO MecTO h pacnopeA y naparpa(J)HMa h peneHHpaMa Koje je Cmmiua Majin oa 
peHH ao penii npeeeo - A0Ka3 3a to je y IIpHJiory #2. 

IIocjieAH>a HJiycTpau,Hja y IIpHJiory #2 Ha CTp. 20 KomipaHa je H3 Spomype 
AreHunje 3a IIpHBaTH3auHjy h jacHO noKa3yje Aa je CHHHrna Majin 3JioynoTpe6jtaBao 
nojio>Kaj, Kao h pecypce AP>KaBe y H3paAH cbot AOKTopaTa. Ta HJiycTpau,Hja y Sponiypn HMa 
jacHO Ha3HaneHor ayropa, Kora CHHHrna Majin Hnje ypeAHO HaBeo. 

,U,OKa3: IIpHJior #2. 


Stefanos Hailemariam 


A ppendices A4 

Figure A4-1. Copeland, Koller and Murrin’s Valuation Framework Model, the Key Value Drivers 
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Stefanos Hailemariam 


Figure A4-2. Pentagon Framework for Assessing Restructuring Opportunities 
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Source: Copeland, Roller and Murrin [1990, p. 37] 


“Sinisa Mali” 


Grafikon 2. Kljucni faktori vrednosti u poslovanju kompanije 
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“Sinisa Mali” 


Grafikon5. Pentagon restrnkturirauja 


SADASNJA TRZISNA VREDNOST 



Stefanos Hailemariam 


Figure A4-3 The Porter’s [1985] Generic Value Chain model 



The top levels, except the last level written in bold, are called support acth'ities. 


Stefanos Hailemariam 


Figure A4-4. Porter’s [1985] Value System 
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Stefanos Hailemariam 



The Shareholders Value Network Model [Rappaport, 1986, p. 76] 


“Sinisa Mali” 


Grafikon 6. Osnova lanca vrednosti u okviru preduzeca 
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“Sinisa Mali” 


Grafikon 7. Struktura vrednosnog sistema 
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“Sinisa Mali” 


Grafikon 9. Model mreze vrednosti 
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lie Kovacevic - Agencija za Privatizaciju 


PREDMET, MODEL I METODI PRIVATIZACIJE 


Autor seme: lie Kovaeevi* 
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“Sinisa Mali” 


Grafikon 12.- Metodi privatizacije 


PREDMET PRIVATIZACIJE 



y Tpehoj rpynn nuarajaTa Hajia3e ce aoKa3H o anpeKTHOM copy - paste 

iuiariipaiby. CHHHina Majin je y CBojoj Te3H Konnpao h cthji aiOBa: Ka^a Cre(})aHOC 
XaHneMapaaM no^eSjta (bold) hjih hckoch cnoBa (italic), CHHHina Majin y CBojoj Te3H 
TaKol)e noaeSjba hjih hckoch cjiOBa Ha huciukhiiom MecTy y peHcnmiii Kojy je jiocjioblic 
npeBeo - ,qoKa3 3a to je y IIpHJiory #3. 
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Stefanos Hailemariam 


strana 61 . 

In a differentiation strategy, a firm seeks to be unique in its industry along some 
dimensions that are widely valued by buyers. It selects one or more attributes that 
many buyers in an industry perceive as important and then uniquely positions itself to 
meet those needs. It is rewarded for its uniqueness with a premium price. 
Differentiation can be based on the product itself, the delivery system by which it is 
sold, the marketing approach, and a broad range of other factors. A firm must truly be 
unique at something or be perceived as unique if it is to expect a premium price. 
Differentiation derives fundamentally from creating value for the buyer through a 
film’s impact on the buyer’s value chain. 
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Sales growth is the percentage increment of sales expected in a period. It shows the 
market growth potential of a company. Normally the higher the sales growth, the 
higher the value of the company. 

Operating profit margin is the ratio of pre-interest, pre-tax operating profit to sales. 
Tlie net profit is calculated by deducting cost of goods sold, selling and administrative 
expenses from sales. 

Fixed capital investment is the money invested in acquiring long term assets such 
as building, equipment, land and other long-term investments. Capital expenditures 
include expenditures on new (and replacement of) property, plant and equipment. Tlie 
incremental fixed capital investment is defined as capital expenditures in excess of 
depreciation expense. 

Working capital investment represents the net investment in accounts receivable, 
inventory, accounts payable, and accruals that are required to support sales growth. 
Increases hi working capital requirements reduce the value of a company. 

Tlie corporate income tax rate represents taxes on operating profit for a period 
(e.g. a fiscal year) that are either paid by instalments during the year or are a liability 
at the end of the year. It is the amount of tax attributable to the operating profit. It 
does not include taxes on interest income and other non-operating income items. 

Cost of capital : Tlie appropriate rate for discounting the company’s cash flow 
stream is the weighted average cost of debt and equity capital. Estimating the cost of 
capital is essential for establishing the minimum acceptable rate of return or hurdle 
rate that management should require on new investment proposals. Investments 
yielding returns greater than the cost of capital will create shareholder value, while 
those yielding less than the cost of capital will decrease shareholder value. Tlie 
relevant weight of debt and equity is based on the proportion that the fmn targets for 
its capital structure over the long-term planning period. Tlie relevant rate for the cost 
of debt is the long-term rate or yield to maturity which reflects the rate currently 
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“Sinisa Mali” 


strana 66. 

U strategiji diferencijacije, preduzece tezi da bude jedinstveno u svojoj delatnostii u 
nekoliko diineiizija koje su siroko cenjene od strane kupaca. Preduzece bira jedan ili 
vise atributa koje mnogi kupci u grani vide kao vazne i onda se pozicionira da zadovolji 
te potrebe. Preduzece biva nagradeuo za svoju jedinstvenost cenovnom premijom. 
Diferencijacija moze biti zasnovana 11a samom proizvodu. sistemu isporake kojirn se 
vrsi prodaja. marketinskom pristupu, kao i na sirokom spektin dmgili faktora. Preduzece 
mora biti istinski jedinstveno u necemu ili da se dozivljava kao jedinstveno, ako ocekuje 
cenovnu premiju. Diferencijacija potice sustinski od stvaranja vrednosti za kupca kroz 
uticaj preduzeca na lanac vrednosti kupca. 

strana 68. 

Rast prodaje je procenat povecanja prodaje koji se ocekuje u buducnosti i pokazuje last 
trzisnog potencijala kompanije. Sto je veci potencijal rasta prodaje, veca je i vrednost 
koinpanije. 

Stopa ostvarenog poslovnog rezultata se izracunava kao procenat ostvarene poslovue 
dobiti u odnosu na vrednost ostvarene prodaje u posmatranom periodu. 

Stopa poreza na dobit predstavlja iznos poreza koji se placa na ostvareni poslovni rezultat 
za odredeni period. 

Investicije u trajna obrtna sredsh'a predstavljaju neto ulaganja u potrazivanja, zalilie, 
dobavljace i aktivna vremenska razgranicenja, koja su potrebna da podrze rast prodaje. 
Povecanje u iznosu potrebnom za fmansiranje trajnili obmili sredstava umanjuje vrednost 
kompanije. 

Kapitalne investicije predstavljaju iznos sredstava koji je ulozen u nabavku fiksne 
imovine, kao sto su objekti, oprema, zemljiste i ostale dugorocne investicije. 

Cena kapitala predstavlja diskontnu stopu koja se koristi za diskontovanje novcanili 
tokova preduzeca i defmisana je kao ponderisani prosek cene pozajinljenog i cene 
akcijskog, odnosno sopstvenog kapitala. Procena cene kapitala je od sustinske vaznosti 
za uspostavljanje minimalno prilivatljive stopa prinosa ili stope koju menadzment treba 
da zahteva od novili investicionili ulaganja. Investicije koje daju veci prinos od cene 
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HeTBpTa rpyna nuarajaTa noKa3yje He caMO HaMepy h HecaeecHOCT KaiipnpiiTii 
Majior, Beh h CTpyHHe KOMHcnje. Ymccto pa CTpynHa KOMncnja Hajio>KH Chhhihh MaaoM 
pa ce H3BHHH ayropHMa op Kojnx je Konnpao h npenncnBao, OHa TaKJbyiyjc pa je CHHHiiia 
MajiH naK 6oJte pHTHpao opHrHHajiHe H3Bope op pp CTetjiaHoca XanjieMapnaMa, op 
Kora je CHHHiiia MajiH op penn po penn npeBeo Bnine peceTHHa CTpaHa, npey3eo bcjimkh 
6poj HJiyci pauHja, na naK h cthji cnoBa. J\a je Ta TBppiba CTpyHHe komhchjc HeHCTHHHTa, 
peMOHCTpHpaHO je y IIpHJiory #4, a h rope je OBaj npHMep Beh noMeHyr. ^p CTecjiaHoe 
XanjieMapHaM nmiipa pap „Cappelli-Konijnenberg [1995]“, pok CHHHrna Mann y HCToj 
peHeHHpH Kojy je pnpeKTHO npeBeo, Taj pap nmiipa Kao „ ( H,Ba ayropa, Cappelli i 
Konijnenberg, Obo je pap jepHor ayropa J. van Cappelli-Konijnenberga. H 3 obot 
npnMepa je jacHO pa CnHHnia Mann Hnje hh iiouicpao pap Kojn n,HTnpa, n pa y CTBapn 6e3 
pa3yMeBan.a pnpeKmo npeBopn pp Ore(})aH 0 ca XanneMapnaMa. Ajih H3 obot npnjiora ce 
Bnpn n to pa CTpynHa KOMncnja OOH-a Hnje obo npnMeTHJia, ophocho pa Hnje o6j ckthbho 
ncnnTajia njiarnjaTe CnHHnie Manor. 

,U,OKa3: IIpHJior #4. 


“Sinisa Mali” 

Dva autora, Cappelli i Konijnenberg, su identifikovali pet pojedinacnili struktura koje 
pomazu u stvaranju vrednosti: struktura iinovine, struktura kapitala, upravljacka struktura, 
struktura troskova i organizaciona struktura 41 . Stmktura iinovine pokazuje strukturu 
ukupnih sredstava kompanije koje ona koristi kako bi ostvarila svoje ciljeve. Stmktura 
kapitala se bavi fonnom i relativnim iznosima pojedinacnili elemenata kapitala koji se 
koriste za fmansiianje poslovanja. Ova struktura se odnosi 11a kombinaciju pozajniljenog i 
sopstvenog kapitala koji se koristi za finansiranje poslovnih operacija. Upravljacka struktura 
podiaziuneva nacin zastite i resavanje sporova u vezi procesa koji se koriste za kontrolu i 
koordinaciju aktivnosti razlicitili zainteresovanili strana. Idealan sistem upravljanja prnza 
menadzeriina dovoljno slobode da rade i da budu odgovomi za 0110 sto su uradili. Stmktura 
troskova ukljucuje troskove poslovanja i ostale troskove. Promene u strukturi troskova, 
kao sto su realokacija radno intenzivne proizvodnje u zemlje sa niskini cenama rada, mogu 
da poboljsaju profitabibiost preduzeca. Konacno, organizaciona struktura kao, na primer, 
broj poslovnili jedinica u organizaciji, moze da utice na tok komiuiikacije i poboljsanje 

13 Me Taggart J., Kontes, P., Mankins, M., „Managing for Superior Shareholder Returns, The Value Impera¬ 

tive", The Free Pi ess. New York, 1994., str 5 6 

41 Cappelle-Konijnenberg, ..Restructuring. FirmPerformanee and Control Mechanism", Tilburg University, 

Research Memorandum, 1995., str. 7 
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Stefanos Hailemariam 

In line with the above arguments also, Cappelli-Konijnenberg [1995] identified 
five individual structures that help in value creation, that is, asset structure, capital 
structure, governance structure, cost structure and organisation structure. The asset 
structure shows the composition of the total assets the film exploits to realise its goals. 
The capital structure deals with the form and relative amounts hi which securities 
should be issued to finance investments. It refers to a mixture of long-term debt and 
equity the firm uses to finance its operations. Capital restructuring changes this 
mixture. The governance structure is the different sets of incentives; safeguards and 
disputes resolution processes used to control and co-ordinate the actions of various 
stakeholders. An ideal governance system gives managing directors enough freedom 
to work and make them accountable for what they did. Hie cost structure includes 
costs of operations and overheads. Changes hi cost structures such as re-location of 
labour-intensive production to low-labour cost countries can improve the profitability 
of enterprises. Organisation structure such as the number of divisions hi an 
organisation can, for example, affect the communication flow and improving this by 
restructuring might, therefore, create value for the firm. 
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Ilema zpyna iiJiaiHjaia HHj’e 6iuia y (|)OKycy nciinrnBaiba Cipyunc komhchj e. 
CTpyHHa komhchj’ a noceGHO hcthhc, 3afreGjtaHHM cnoBHMa, fra „y frenoBHMa I, V, VI h 
3aKJby L iah'“ He nocTojn „hhth jcfriia npHMefr6a, Hajia3 hjih froras nyreM koj’hx ce ocnopaBa 
opHTHHajiHOCT pafra“. 

OBa TBpaiba Cipyunc komhchj’ e je MaTepnjajiHO ncTawna, ann h ncGmua. Kana je 
npcaaBao Te3y, CHHHina Mann je noTnHcao H3j’aBy fra tteroBa Te3a y h,cjihhh He KpniH 
ayropcKa npaBa Kao h fra HHj’e kophctho ryljy urn cjiCKryajniy CBOjHHy. HacynpoT toj’ H3jaBH 
ctoj’h MHibciiHifa fra je, Ha npHMep, y rope HaBefreHHM, aim h y uiaBavia II, III h IV CBor pafra 
MacHBHO Konnpao h ofr penn fro pcnn npeBOfrHO tckct, npeu,pTaBao annce, na Mar h cthji 
cnoBa. 


J\a je TBpfraa h MaTepnj ajiHO iiciaMiia noKa3yje ce y IIpHJiory # 5 , rfre ey npcfrOMCiiH 
frOKa3H fra h y thm nouiaBJbHMa Te3e Chhhhic Manor nocToje iiJiai npaiiH frCJiOBM. 


jI,OKa 3 : IIpHJior # 5 . 
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Tim Koller 


"SinisaMali”-5. poglavlje 


Grafikon 17. Mere uspesnosti poslovauja 
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Exhibit 2 compares various measures of Grafikon koristi dve dimenzije kako bi upore- 
corporate performance along two dimen- dio razlicite mere uspesnosti poslovanja: neo- 
sions: the need to take a longterm view phodnost dugorocnog planiranja i neophod- 
and the need to manage the company's nost kratkorocnog upravljanja bilansom 
balance sheet. Only discounted cash flow stanja jedne kompanije. Samo procena vred- 
valuation handles both adequately. Com- nosti putem diskontovanja neto novcanog 
panies that focus on this year's net income toka moze da „odgovori" na potrebe zadovol- 
or on return on sales are myopic and may jenja obe dimenzije. Suprotan primer bi bio 
overlook major balance sheet opportuni- fokus menadzementa u tekucoj godini na 
ties, such as working capital improvement neto dobit ili neki drugi pokazatelj bilansa 
or capital expenditure efficiency. uspeha, uz zanemarivanje mogucnosti da se 

vrednost kreira i promenama u bilansu stan¬ 
ja, kroz, na primer, bolje upravljanje obrtnim 
sredstvima i/ili investicijama u rast i razvoj. 

There are four essential management U cilju primene koncepta upravljanja pre- 
processes that collectively govern the ko faktora vrednosti, neophodno je pazljivo 
adoption of VBM. First, a company or busi- definisati i sprovesti cetiri kljucna procesa 
ness unit develops a strategy to maximize rukovodenja kompanijom. Prvo, kompanija 
value. Second, it translates this strategy ili poslovna jedinica razvija strategiju kojom 
into short- and long-term performance definise nacin na koji moze da poveca svo- 
targets defined in terms of the key value ju vrednost. Ovaj korak podrazumeva anal- 
drivers. Third, it develops action plans and izu okruzenja u kojem kompanija posluje, 
budgets to define the steps that will be kao i njenih konkurentskih prednosti. Dru- 
taken over the next year or so to achieve go, usvojena strategija sluzi kao osnova za 
these targets. Finally, it puts performance definisanje dugorocnih i kratkorocnih ciljeva, 
measurement and incentive systems in koji treba da se baziraju na upravljanju os- 
place to monitor performance against novnim faktorima vrednosti. Trece, neophod- 
targets and to encourage employees to no je pripremiti akcione planove i budzete u 
meet their goals. These four processes are cilju definisanja konkretnih koraka koji ce biti 
linked across the company at the corpo- preduzeti u narednih 12 meseci kako bi se re¬ 
rate, business-unit, and functional levels, alizovali usvojeni ciljevi. Konacno, potrebno 
Clearly, strategies and performance tar- je usvojiti sistem za merenje performansi 
gets must be consistent right through i sistem stimulacija koji su u funkciji kako- 
the organization if it is to achieve its value pracenja ostvarenih performansi i njihovog 
creation goals. uporedjivanje sa usvojenim ciljevima, tako i 

motivaciji zaposlenih da svoje ciljeve i ispune. 
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Ne postoji savrsen model privatizacije. 
Cak ni odlican, kod koga bi vrline ubedlji- 
vo pretezale nad nedostacima. Svaki prate 
teskoce ove ili one prirode. Stoga je izbor 
izmedu metoda tezak i mora biti zasnovan 
kako na ciljevima koji se zele ostvariti, tako 
i na spoznaji relevantnih prilika u zemlji. 
Rasprava o prednostima i nedostacima 
pojedinih modela privatizacije, data u pre- 
thodim odeljcima, pruza osnovu za pred- 
log i izbor novom metoda privatizacije u 
Srbiji. Izbor modela privatizacije treba da 
zavisi od (1) nacelnih prednosti i nedosta- 
taka pojedinih metoda privatizacije, (2) 
stanja preduzeca koja bi trebalo privat- 
izovati i (3) ekonomskog i politickog am- 
bijenta u kome se odvija privatizacija. O 
modelima i njihovim prednostima i nedo¬ 
stacima vec je bilo reci. 


“Sinisa Mali” -Zakljucak 

Da bi potvrdili ovu tezu, najpre treba pome- 
nuti da ne postoji savrsen model privatizaci¬ 
je, cak ni odlican, kod koga bi vrline ubedl- 
jivo pretezale nad nedostacima. Svaki prate 
teskoce ove ili one prirode. Stoga je izbor 
izmedu metoda tezak i mora biti zasnovan 
kako na ciljevima koji se zele ostvariti, tako i 
na spoznaji relevantnih prilika u zemlji. Dru- 
gim recima, izbor modela privatizacije treba 
da zavisi od nacelnih prednosti i nedosta- 
taka pojedinih metoda privatizacije, stanja 
preduzeca koja bi trebalo privatizovati, kao i 
ekonomskog i politickog ambijenta u kome 
se odvija privatizacija. 


(6) Hedonyuimeno npey3UMan>e denoea meKcma U3 cmyduje „Hoeu Modenu 
npueamu3ai{uje y Cpdiiju aymopa npcxj). ffp Eopuca Eeaoeufia, dp Bourna 
'/KuHKOHiiha u dp EoiuKa Mujamoeuha 


CHHHiiia Mann je aocjiobhc npeimcao nenone cTynnje „Hobh mohcji npHBaTH3au,Hje 
y Cp6hj'h”, hhj'h cy ayropn npocj). np Eopnc EeroBHh, npocj). np Bohiko vKhbkobhIl h np 
Bohiko MnjaiOBHh, naymiM caBeTHHK. OrynHja je oSjaBJbcna y neueiviOpa 2000. roiime on 
CTpaHe Ljempa 3a nnSepapHO neMOKpaTCKe CTynnje, na y o^HOcy Ha flHcepTan,njy C. Manor 
npeflCTaBJta paHiije oSjaejneHO ayTopcKO neno. 

Jenan on ayropa CTynnje, np Bohiko MnjaTOBnh, naymin caBeTHHK y cbom ayropcKOM 
TeKCTy, oSjaBJteHOM y nneBHOM nncTy ,„Z],aHac“, 27. (j)e6pyapa 2018. ronHHe HaBonn 

cnenelie: 

“Ommi jichho je na cy np>KaBne h yHHBep3HTeTCKe BJiacTH pemnne na caneKajy na 
TeMa one y 3a6opaB npen HaneTOM hobhx 36HBan>a. MaK hh CKopamiBa neTHipija Kojy je 
noTnHcajio BHine CTOTHHa yHHBep3HTeTCKHx npo(j)ecopa h naymnix panHHKa ca noKTopaTOM 
noBonoM nnarajaTa CHHHine Manor He ymne Ha ibhxob CTaB. Ha y HHBep3HTeTy Bell 
ronnHaMa He Monce na ce (jiopMHpa KOMHcnja 3a HcnHTHBaH>e OBor noKTopaTa, a npencenHHK 
PenySnHKe 6paHH Manora Kao na je 3a to KOMneTenraH. 

Y jaBHOCTH ce noBpeMeHO jaBH cyMH>a o CHa3H noKa3a na ce pann o nnamjaTy (peTKO 
Kora He Mp3H na npona3H Kpo3 CTpaHHu,e h CTpaHHu,e noKa3a npocjiecopa Paine KapanaHpe). 
Hrpajyhn Ha Ty KapTy, OaKyjncr opraHH3au,HOHHx HayKa, Ha KOMe je CHHHina Mann 
noKTopnpao, Kpajibc 6c30miio je 3aKn>yHHO na HeMa penn o nnamjaTy. Mory na pa3yMeM 
ibhxob HHTepec na caKpnjy 6pyxy, ann ce HanaM na lie hx l ySm aK penyiaipije KouiTaTH. 
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J\a 6h ce OBa cyMH>a MaKap Majio pa3Bejajia, HaBeo caM flOJie HeKe .qejiOBe 
aHCcpxauHjc Cmmuie Majiora napajiejiHO ca moj'hm tckctom m ciyanjc Hobh moucji 
npHBaTH3au,Hje y CpOnjH Kojy cmo npo(J). up Eopnc BeroBuh. npo(J). ap Boluko vKhbkobhIi h 
ja o6jaBHJiH acucMSpa 2000. ronmic h Koja je .aocrymia Ha HHTepHeT aapccn 

http://www.clds.rs/pdf-s/s-privatizacija.pdf. Kano ce Moace biiiicth, paan ce o npaBOM h 
^ocjiobhom npenHCHBaH>y, 6e3 HMajio npenpHnaBaita. HeflBOCMHCJieH njiarajaT. A obo 
H aBefleHO CBaKaKO HHje CBe hito je r. MajiH npey3eo y CBoj AOKTopaT. 

flo cam ce HHcaM jaBJtao jep caM acejieo m Moja ^pacaBa h Moj yHHBep3HTeT perne 
npoSaeM Ha npaBH HaHHH, a He m ja pa^HM h>hxob nocao, Ha npnMep icpo3 TyacSy cyqy 3a 
njiarajaT. Omhijicihio je m cy ce OBe iiaitc H3jajiOBHJie.” 

IIjiarnpaHH nacycn y /tHcepTapHjH CHHHUie Majior 


BeroBHh, /KiibkobiiIi H 
MHjaTOBHh 

IIoBpahaj Moace 6 hth y 
oSjiHKy HaTypajiHe 
pecTHTyH,Hje (Bpahaita 
HMOBHHe, OflHOCHO 
npcayacha y CBojmry) hjih 
cyBJiacHHHiTBa Ha aaiOM 
Iipcay 3 chy HJIH HMOBHHH 
hjih y oSjiHKy 
KOMneH 3 au,Hje y BHjiy 
cyBJiacHHHiTBa Ha iickom 
apyi oM npcayichy hjih 

HMOBHHH HJIH y oOjIHKy 

^pacaBHHx o 6 Be 3 HHu,e hjih 
HOBu,a. Maxo ce 
penpHBaTH 3 au,Hja y 
HCTOHHOeBpOnCKHM 
3 CMJbaMa BpiHH H 3 flpyrax 
pa 3 Jiora (MopajiHH, 
KpcaiiSiuiHici flpacaBe), 
nnax j e H>eH ciiopcaini 
e(j)eKT npHBaTH 3 au,Hja 
apyuii Bcnoi hjih /ipacaBHor 
KanHTajia. 

HajcTapnjH MeTOA 
npHBaTH 3 au,Hje je npoaaja 
ApacaBHor npcay 3 cha 
npHBaTHHM jiHu,HMa. Ta 
TexHHKa KopHHiheHa j e h 
kophcth ce h flajte y 
pa 3 BHjeHOM aejiy CBeTa, Kao 
h y 3 eMJi>aMa y pa 3 Bojy. 
Hajno 3 HaTnjH npnMep je 


CHHHrna MajiH 


IIoBpahaj Moace 6 hth y 
oSjiHKy HaTypajiHe 
pecTHTyipije (Bpahaiac 
HMOBHHe, OflHOCHO 
upcayacha y CBojmiy), 
cyBJiacHHHiTBa Ha aaiOM 
npcayichy hjih hmobhhh, y 
oSjiHKy KOMneH 3 au,Hje y 
BH/iy cyBJiacHHHiTBa Ha 
HeKOM apyi oM npcayichy 
HJIH HMOBHHH H, KOHaHHO, y 
oSjiHKy ^pacaBHHx 
o 6 Be 3 HHu,a hjih HOBu,a. Hano 
ce penpHBaTH 3 au,Hja y 
HCTOHHOeBpOnCKHM 
3 CMJbaMa BpiHH H 3 flpyTHX 
pa 3 Jiora (MopajiHH, 
KpeflHOHJiHTeT /ipacaBe), 
nnaK je H>eH cuopcaiiii 

e(|)CKai npHBaTH3au,Hja 
apyHi i Bcnoi hjih flpacaBHor 
KanHTajia. 


HajcTapnj h mcio/i 
npHBaTH3au,Hje je npoaaja 
ApacaBHor npcay3cha 
npHBaTHHM jiHu,HMa. Ta 
TexHHKa KopninheHa j e h 
kophcth ce h #aji>e y 
pa3BnjeHOM flejiy CBeTa, Kao 
h y 3eMJi>aMa y pa3Bojy. 
Hajno3HaTHjH npnMep je 
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npHBai H 3 auHja y BeaHKoj 
BpH iailHJH tokom 1980-hx 
roflHHa, Koja je h 
noKpeHyna Tajiac 
npHBai H3auHjc y u,ejiOM 
CBeTy. 


npHBai H 3 auHja y BeaHKoj 
BpH iailHJH tokom 1980-hx 
Ioanna, Koja je noKpeHyjia 
h Tajiac npHBaTH 3 au,Hje y 
u,ejioM CBeTy. 


,Z],Ba cy ocHOBHa MeToaa 
npoaaje: jaBHH ynnc aKipija 
h aupcKTiia npoaaja 
HajnoBOJBHHjeM noHyljaHy. 
Koa npBor, ap*aBa 
(f)HKCHpa u,eHy aKipije h 
iiyan hx Ha npoaajy 
3 aHHTepecoBaHHMa, 6 hjio 
npHBaTHHM jiHH,HMa, 6 hjio 

HHCTHTyH,HOHajIHHM 
HHBeCTHTOpHMa. KoH 
apyror, ap>KaBa opraHH3yje 
npHKynjbaibe nonyaa Ha 
KOHKypeHTCKH HaHHH 

(Tcnacpn) hjih ncnocpcano 
nperoBapa ca 
3aHHTepecoBaHHM 
HHBeCTHTOpHMa. Moryha je 
h KOM 6 HHau,Hja OBa aaa 
MeToaa npoaaje. 


,Z],Ba cy ocHOBHa MeToaa 
npoaaje: npBO, jaBHH ynnc 
aKu,Hja; apyio, anpcKina 
npoaaja Haj noBOJBHHj eM 
noHyl)aHy. Koa npBor, 
ap>KaBa (})HKCHpa u,eHy 
aKu,Hje h noHyan hx Ha 
npoaajy aanmcpccoBaiiHMa 

- 6HJIO npHBaTHHM JIHH,HMa, 
6 hJIO HHCTHTyH,HOHajIHHM 
HHBeCTHTOpHMa. Koa 
apyror, ap>KaBa opraHH3yje 
npHKynjbaibe noHyaa Ha 
KOHKypeHTCKH HaHHH 
(Tcnacpn) hjih HenocpeaHO 
nperoBapa ca 
3aHHTepecoBaHHM 
HHBeCTHTOpHMa. Moryha je 
h KOM6HHau,Hja obhx asajy 
MeToaa npoaaje. 


Ilpoaaja je npaKTHHHO 
j eanHH npHMeifceH MeToa 
npHBaTH3au,Hje y 
pa3BnjeHHM 3CMJbawa h 
3eMJtaMa y pa3Boj y. 
IIoHeKaa ce oacTyna oa 
MeToaa npoaaje no nyHoj 
u,eHH, jep BJiaae, Kao 
SpHTaHCKa CBojeBpeMeHO, 
iC/KC LHupeiby 
aKH,HOHapcTBa h janaiby 
cpeaiter cjioja, na 
opraHH3yjy jaBHH ynnc 
aKu,Hja ca hh>khm u,eHaMa 
oa Tp>KHHIHHX yKOJIHKO HX 
k-ynyjy rpal)aHH. Haeja je 
aa ce nonycTHMa o6e36eae 
KanHTajiHH ao6Hu,H Kynau,a- 
rpal)aHa h TaKO ohh 
noacTaKHy Ha ynnc. 


Ilpoaaja je npaKTHHHO 
j eanHH npHMeifceH MeToa 
npHBaTH3au,Hje y 
pa3BnjeHHM 3eMJtaMa h 
3eMJtaMa y pa3Boj y. 
IIoHeKaa ce oacTyna oa 
MeToaa npoaaje no nyHoj 
u,eHH, jep BJiaae, Kao 
SpnraHCKa CBojeBpeMeHO, 
Te>Ke niHpeifcy 
aKu,HOHapcTBa h j anaity 
cpeaifcer cjioja, na 
opraHH3yjy jaBHH ynnc 
aKiinja ca hh>khm Li,eHaMa 
oa Tp>KHHIHHX yKOJIHKO HX 
k-ynyjy rpal)aHH. Haeja je aa 
ce nonycTHMa o6e36eae 
KanHTajiHH ao6Hu,H Kynau,a- 
rpal)aHa h aa ce ohh 
noacTaKHy Ha ynnc. 


y 3eMJtaMa y TpaH3HH,HjH, y iciYUbaivia y TpaH3HH,HjH, 



npHBaTH3au,Hjy Kpo3 

npoaajy najaocjicanHjc cy 
KopHCTHJiH HcManKa ( 3 a 

HCTOHHOHeMaHKy 

npuBpcay), Mal)apcKa h 
E cTOHHj'a. Ykohhko je 3a 
HCTOHHOHeMaHKy 
npHBaTH3au,Hjy jacHO 3aniTO 
j e HCKJtyHHBO 6njia 
ocjio&eHa Ha npoaajy, 
HHTepecaHTHO je iiouicaai H 
pa3Jiore Mal)apcKe h 
E cTOHHje: y o6e 3eMjte je 
npeBarayjio cxBaiaibc aa ce 
ao6po ynpaBJBaifce 

npHBaTH 30 BaHHM 
npcayachHMa movkc 
OCTB apHTH j CHH 110 yKOJIHKO 

ce OHa npoaajy, a He h 
yKOJiHKo ce oeciuiai HO 
noacjic rpal)aHHMa hjih 
aeJIHMHHHO OCClIJiai HO 
3anocjieHHMa. 


npHBaTH3au,Hjy Kpo3 
npoaajy najaocjicanHjc cy 
KopHCTHJie HeManKa, 
Mal)apcKa h EcTOHHja. 
Ykojihko je 3a 
HCTOHHOHeMaHKy 
npHBaTH3au,Hjy jacHO 3aniT0 
je HCKJtyHHBO OHJia 

ocjioifceHa Ha npoaajy, 
HHTepecaHTHO je nouicaai H 
pa3Jiore Mal)apcKe h 
E cTOHHje: y o6e 3eMJte je 
npeBarayjio cxBaiaibc aa ce 
ao6po ynpaBJbaibc 
npHBaTH 30 BaHHM 
npeay3e!iHMa Moace 
OCTBapHTH j eaHHO aKO ce 
OHa npoaajy, a He h 
yKoaHKO ce oeciuiai no 
noacjic rpal)aHHMa hjih 
aeaHMHHHO oeciuiaiHO 
3anocaeHHMa. 


Pe(j)opMCKa ecTOHCKa Baaaa 
naK je anra>KOBajia 
CTpyHH>aKe iiCMaiKC 
npHBaTH3au,H0He areHH,Hje 
TpojxaHa y KOHu,enii,Hj ckhm 

H TeXHHHKHM HOCJIOBHMa, 

y3 bcjihko ocjiaibaibe Ha 
Mel)yHapoaHe TeHaepe. 

IIoTpe6a 3a 

npHBaTH3aU,HjOM BCJIHKOI 
6poja npeay3elia y 
3eMJi>aMa y TpaH3Hu,Hj h 
noKpeHyaa je oko 1990. 
roaHHe noTpary 3a 
HHOBaTHBHHM npHCTynoM. 
H npoHaljeHa je BaynepcKa 
npHBaTH3au,Hja. Haeja je 
jeaHOCTaBHa: rpal)anHMa ce 
OecnaaTHO noaean 
cneanj ajian 

npHBaTH3aU,HOHH HOBau, 
(BaynepH), KojnMa ohh 
k-ynyjy aKunjc npeay3elia. 


Pe(j)opMCKa ecTOHCKa Baaaa 
naK j e aHraacoBaaa 
CTpyHH>aKe ncMaiKC 
npHBaTH3au,HOHe aremj,Hje 
Tpnjxana y KOHu,enii,Hj ckhm 
H TeXHHHKHM nOCHOBHMa, 
y3 BeanKO ocaaH.aH.e Ha 
Mel)yHapoaHe TeHaepe. 

IIoTpeOa 3a 

npHBaTH3au,HjoM BeanKor 
6poja npeay3elia y 3eMJi>aMa 
y TpaH3Hu,Hj h noKpeHyaa je 
oko 1990. roaHHe noTpary 

3a HHOBaTHBHHM 
npHCTynoM h npoHal)eHa je 
BaynepcKa npHBaTH3au,Hja, 
Koja ce 3acHHBa Ha 
occnjiaiHoj noacjin 
cneanj aaHor 
npHBaTH3au,HOHor HOBu,a 
(BaynepH) rpaljaHHMa, 

Koj HMa ohh Kynyjy aKu,Hje 
npeay3elia. 


Baynepn ce Mory aara Baynepn Mory aa ce aajy 
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rpal)aHHMa hjih yjcjniaKOM 
hjih y Hej e^HaKOM H3Hoey, 
a npeMa roflHHaMa 
CTapocTH hjih pajnior CTa>Ka 
H HeKHM Jipyi HM 
KapaKTepncTHKaMa. 
BayicpcKa npHBaTH3au,Hja 
Moace 6 hth opraHH30BaHa 
H,eHTpajiH30BaH0, 3a Bchu 
6poj npejiyicha ojijcjniOM 
(mCUIKH CHCTeM), HJIH 
^eu,eHTpajiH30BaH0, 3a 

CBaKO iipcuyachc 
nojcjimiaino (pycKH 
chctcm). 


rpal)aHHMa hjih y jcmiaKOM 
hjih y Hej e^HaKOM H3Hoey, a 
npeMa roflHHaMa CTapocTH 
hjih pajjnoi CTaaca h iickhm 
jjpyi HM KapaKTepncTHKaMa. 
BaynepcKa npHBaTH3au,Hja 
Moace 6 hth opraHH30BaHa 
H,eHTpajiH30BaH0, 3a Bchn 
6poj npcuyicha ojijcjniOM 
(neiHKH CHCTeM) hjih 
£ eu,eHTpajiH30BaH0, 3a 
CBaKO npcjiy3che 
iiojcuHiiamio (pycKH 
CHCTeM). 


Hajno3HaTHj'e BaynepcKe 
npHBaTH3au,Hje cy neniKa (h 
CJ iOBanKa) h pycKa, a ^ejiOM 
cyjoj npHSerae riojBCKa, 
JlHTBa, JleTOHHj'a, 
CjiOBeHHj'a, Kao h 
u,eHTpajiHoa 3 Hj cKe 
penySjiHKe (JepMefflija, 
Ka3axcTaH, KnprH3Hja). 


Hajno3HaTHj'e BaynepcKe 
npHBaTH3au,Hje cy neniKa, 
CJiOBanKa h pycKa, a flejiOM 
cyjoj npHSerae IIojBCKa, 
JlnTBaHHja, JleTOHnja, 
CjiOBeHnja, Kao h 
u,eHTpajiHoa3Hj CKe 
penySjiHKe (JepMeHHja, 
Ka3axcTaH, KnprH3Hja). 


BeniKa npHBaTH3au,Hja je 
OHJia u,eHTpajiH30BaHa, npn 
h c m y j e /ipacaBa 

HCTOBpeMeHO npo^aBajia 
BejiHKH 6poj upcjiyieha 
KopHCi ehn HTepaTHBHy 
TexHHKy npoMeHe “u,eHa”. 
riomTO cy Baynepn 6 hjih 
H enpeHOCHBH Mef)y 
rpal)aHHMa, (j)opMnpano je 
BHHie HHBeCTHH,HOHHX 
(j)OHflOBa Kojn cy 
aKyMyjinpajiH Baynepe 
rpaf)aHa h “KynoBajin” 
aKiinje npeayacha. 


BeniKa npHBaTH3au,Hja je 
OHJia u,eHTpajiH30BaHa, npn 
h c m y j e /ipacaBa 

HCTOBpeMeHO npo^aBajia 
BejiHKH 6poj npcayaeha 
KopHCi ehn HTepaTHBHy 
TexHHKy npoMeHe u,eHa. 
riomTO cy Baynepn 6 hjih 
H enpeHOCHBH Mef)y 
rpal)aHHMa, (j)opMnpano je 
BHHie HHBeCTHH,HOHHX 
(jjOH^OBa Kojn cy 
aKyMyjinpajiH Baynepe 
rpaf)aHa h KynoBajin aKiinje 
npcnyacha. 


y Pycnjn je Baynepcxa 
npHBaTH3au,Hja 6njia 
Iicucm pajin30Bana, a 
Baynepn npeHOCHBH. Hnax, 
Kynonpoflaja Baynepa je 
6njia CKpoMHa, a Befnnia je 
HHBecTnpaHa y npcnyacha y 
KojHMa Cy BJiaCHHH,H 


y PycnjH je Baynepcxa 
npHBaTH3au,Hja 6njia 
Zteuem pajiHBOBana, a 
Baynepn npeHOCHBH. Hnax, 
Kynonpoflaja Baynepa je 
6njia CKpoMHa, a Befnnia je 
HHBecTnpaHa y npcnyacha y 
Koj HMa Cy BJiaCHHH,H 
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Baynepa 6hjih 3anocjieHH. 

AKUHonapci BO 3anocjieHHx 
noflpa3yMeBa 3HaTHe 
nonycTe Ha u,eHy axu,Hj a 
(hjih hcjihmhhiio 6ecnjiaTHy 
noHCJiy) McnaucpHMa h/hjih 
3anocjieHHMa y 
npcnyachi-iMa Koja ce 
npHBaTH3yjy. OHa Taxo 
upcHCiaBJba KOM6HHau,Hjy 
npo/iaje h SecnjiaTHe 
noflejie, ajin c thm p,a cy 
6eHe(J)HLi,Hje noflejie 
orpaiiHMcnc Ha 3anocjieHe y 
^aTOM npcHy3chy. 
OflJio>KeHO iiJiahaibc je 
yo6HHajeHO, Kano 6 h 6ho 
caBJia^an npoSjiCM 
HeflOBOJtHe KynoBHe CHare 
3anocjieHHx. 


Baynepa 6hjih 3anocjieHH. 

AKH,HOHapCTBO 3anOCJieHHX 
noflpa3yMeBa 3HaTHe 
nonycTe Ha u,eHy axu,Hj a 
(hjih ^ejiHMHHHO 6ecnjiaTHy 
nojjcjiy) McnaucpHMa h/hjih 
3anocjieHHMa y 
iipcjiyachHMa xoja ce 
npHBaTH3yjy. OHa Taxo 
iipcjiC'iaBJba KOM6HHau,Hjy 
npo/iaje h Secnjiaine 
noflejie, ajin c thm #a cy 
6eHe(J)Hii,Hje noflejie 
orpaHHHeHe Ha 3anocjieHe y 
^aTOM npcjiy3chy. 
0,UJio>Keno iiJiahaibc je 
yo6HHajeHO, xaxo 6 h ce 
caBJiajjao npoojiCM 
HeflOBOJtHe KynoBHe moElh 
3anocjieHHx. 


AxiiHOHapcTBy 3anocjieHHx 
nonyjiapHO je Ha noflpynjy 
SHBine JyrocjiaBHje, xao 

nOJIHTHHKH Haj6e36oJIHHJH 

HanHH npejiacxa H3 
caMoynpaBHe y npHBaTHy 
iipuBpcjiy. Haj6e36ojiHHjH 
3aTO HITO aKH,HOHapCTBO 
3anocjieHHx HajMaH.e wciba 
THn KOHTpojie nan 
npcnyichcM - OHa ocraje y 
pyxaMa 3anocjieHHx, 6ap y 
xpaTKOM h cpeflH>eM poxy, 
no Better npoMeTa h 
xoHH,eHTpaH,Hje axipija. 
CTora cyjoj npHSerae 
CjiOBeHHja, XpBaTexa, 
Cp6nja h MaxeflOHHj a. 


Axu,HOHapcTBO 3anocjieHHx 
6 hjio j e nonyjiapHO Ha 
nonpynjy 6 hblhc 
J yrocjiaBHje, xao 

nOJIHTHHXH Haj6e360JIHHJH 

HanHH npejiacxa H3 
caMoynpaBHe y npHBaTHy 
iipuBpcjiy. Haj6e36ojiHHjH 
3aT0 HITO aXH,HOHapCTBO 
3anocjieHHx najMaibc MCiba 
THn xoHTpojie nan 
npcnyachcM: OHa ocTaje y 
pyxaMa 3anocjieHHx, 6ap y 
xpaTXOM h cpe#H>eM poxy. 
CTora cyjoj npHSerae 
CjiOBeHHja, XpBaTexa, 
Cp6nja h MaxeflOHnja. 


IIpHJior: CTyanja HaeeneHHX 
ayTopa, non HaBeneHHM 

HaCJIOBOM. 
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3) IIorpemHa npiiMeHa MaTepnjajiHor npaea 

y OflJiyu,H HacraBiio-iiaymior Bcha cpOH-a, 3acHOBaHoj Ha CipyMiiOM MHixubciby h Ha 
OflJiyu,H eTHHKor opraHa OOH-a, HHj'e npHMCibcno MaTepnjajiHO npaBO ca^pacaHO y 3aKOHy o 
ayTopcKOM h cpoflHHM npaBHMa h y Ethhkom KoneKcy y HHBep3HTeTa y Bcoipaay, y 
ilCJiOBHMa koj'h ce ojhiocc Ha njiarapaiBe h npHMeHy npaBHJia u,HTHpaH>a, a Mopajio je 6hth. 

HaHMe, o/iJiyKe Ha/jJieacHHX opraHa o njiarnjaTy He aoHoce ce caMO Ha ocHoey CTpyHHHX 
MHUiJBeita, Beh ce Mopa npHMeHHTH b once he npaeo. 

Hjian 49. 3aKOHa o ayropcKOM h cpoflHHM npaBHMa (najbc: 3ACI1), „Cnyac6eHH 
raacHHK PC“, 6p. 104/2009, 99/2011, 119/2012 h 29/2016, raacn: 

„^I,03B0JBeH0 je 6e3 jiobbojic ayropa h 6e3 nnahaifca ayTopcKe naKiianc yMHoacaBatbe, 
Kao h apyi H o6jihh,h jaBHor caonniTaBaifca KpaTKnx o/piOMaKa ayTopcKor .acjia (npaBO 
u,HTHpaH>a), oflHOCHO nojeflHHaHHHx KpaTKnx ayropcKHx aejia, Iio/x CJicachHM ycjiOBHMa: 

1) ^a je flejio oSjaBJteHo; 

2) #a ce noMeHyTH ^ejiOBH, o^hocho KpaTKa flejia, 6e3 H3MeHa, HHTerpnmy y flpyro flejio axo 
je to HeonxoflHO pann HJiycTparpije, no i Bpac hjih pe(j)epeHii,e, y3 jacHy Ha3HaKy zia je pen o 
u,HTaTy h y CKJiany ca #o6pHM oonMajHMa; 

3) fla ce Ha noro^HOM MecTy HaBe#e ko je ayrop u,HTHpaHor ^ena, Kojn je HacjiOB u,HTHpaHor 
^CJia, Kafla je h ryic je n,HTHpaHO jicjio oojaBJbcno, ojhiociio H3aai o, yKOJiHKO cy th noflau,H 
no3HaTH.“ 

Ha ocHOBy OBe 3aKOHCKe OflpeflSe, y cnopHoj flHcepTau,HjH KaH^H^aTa Manor, flenoBH 
Tyljer TeKCTa cy mo ran 6 hth nyHOBa>KHO aocjiobho n,HTHpaHH caMO axo ce pani-i o (a) 
KpaTKHM aeJiOBHMa Tyljer TeKCTa; (2) o flenoBHMa Tyljer TeKCTa 6e3 H3MeHa; (3) axo je 
npey3HMaH>e Tyljer TeKCTa Heonxo/jHO pa/jn HJiycTpapnje, noTBp^e hjih pe<j)epeHpe; (4) 
axo cy th aeJioBH Tyljer TeKCTa jacHO Ha3Ha*ieHH ca cjiefleliHM cacTaBHHM flenoBHMa: 
ayrop n,HTHpaHor TeKCTa, HacnoB u,HTHpaHor ncjia, iionaun o TOMe Kan a h rnc j e n,HTHpaHO 
fleno o6jaBJteHO o^hocho H3flaTO, axo cy th noflan,H no3HaTH. nope# Tora, noTpe6HO je #a 
H,HTHpaH>e 6y#e y CKJia/iy ca aoSpHM oSHHajHMa, Kojn HCKJBynyjy HaMepy oSMaHe hjih 
HenocTojaite noTpeSHe aKaaeMCKe navKii.e. 

Cbc OBe KpHicp h| yMC Mopana je y3eTH y ooaup Kano CTpyHHa KOMHcnja, Taxo h 
eTHHKH opraH cpOH-a, Kao h HacTaBHO-HaynHO Behe OOH-a. MeljymM, OBa 3aKOHCKa 
OflpeflSa He caMO jja Hnje n,HTHpaHa, Beh yonniTe 11 njc y3eTa y ooanp hh y CrpyHiiOM 
MHHiJBeH>y, hhth y oflJiyKaMa naBcneiiHx opraHa cDOH-a. 

YMecTO Tora, Kao hito nponcTHHe H3 .qejia 2) OBe acan6e - o norpeniHO h HenoTnyHO 
yraplj eHOM HHtbeHHHHOM CTaity - HHH>eHHH,a je: (a) na cy no3aMauiHH /jcjiobh Tyljer 
TeKCTa HHKopnopHcaHH y cnopHy /joKTopcKy aHcepTapnjy; (6) na cy /jcjiobh Tyljer 
TeKCTa npeBeaeHH ca eHrjiecKor Ha cpncKH je3HK h iipiiKa {aim Kao concTBeHH tckct; 
(3) na ce npey3HMa TyljH tckct Kao concTBeHH, a He na ce Taj TyljH tckct yHOCH y 
concTBeHH pain 3aKOHOM aonyurreHe cspxe Tj. pain HJiycTpapnje, noTBp^e hjih 
pe<J)epeHpe; (4) na cy - 6e3 HKaKBor, He caMO jacHor, Hero hkbkbot 03Ha*ieH>a Tyljer 
/jejia, 03HaHaBaH,eM HMCHa ayTopa, inniiBa /jejia h apyrnx noaaTaKa - TyljH tckct h 
H/ieje npeacTaBJbeHH Kao concTBeHH, a jia ce naK hh y nonnc JiHTepaType He yBpuihyje 
aHcepTapnja C. XanjieMapnaMa h apyrn H3Bopn, H3 Kojnx cy, KpuieiteM 3a6paHe 
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njiarnpaiba 11 KpuieibeM iipamuia uninpaiba, npey 3 eTH neJiOBH h npencTaBJbeHH Kao 
COnCTBeHH TeKCT. 

TaKolje, CTpyHHa KOMHcnja, Kao h HaBenemi opraHH cpOH-a cy nponycTHJin na 
opeHe na jih je npey3HMaibe Tyl)HX TeKCTOBa Koje cy yTBpnHJin “y o6mviy on 7%“ 
H3BpiucHO y CKJiany ca no6pHM oSHHajiiMa, Tj. na jih je H3BpmeHO ca HaMepoM hjih 6e3 
HaMepe o6i\iaibHBaiba on CTpaHe ayropa cnopHe AHcepTarpije C. Manor h na jih je 
H3BpmeHO ycjien HenonyurreHe ananeMCKe Henancibe h HeMapa, a 6 hjih cy ny>KHH h OBy 
ou,eHy na najy, HaponHTO 3aTO hito cy ce no3BajiH Ma „MeljyHapoAHe CTaHnapne". 

y crpymioj jiHTepaTypH Ha cpncKOM je3HKy o6jaBJbeH je pan iipoc|i. np Bjiannwripa B. 
Boniiiicjinha, non HacjiOBOM „3a6paHa njiarnpaiba h npaBO n,HTHpaH>a y Hayn,H“, y naconncy 
„IlpaBHH 3anHcn“ IIpaBHor (|jaKyjncia yHHBep3HTeTa yHHOH y Eeorpany, 6p. 1/2015, cip. 
126 - 200, y KojeM je ncrajbiio oopaljcn naBcnciin 3aKOHCKH okbhp o 3a6paHH njiarnpaiba h 
npaBHJiHMa n,HTHpaH>a. 3aKJbyiHn ayropa B. B.Bonniicjinha, h3bcaciih Ha ocHOBy obhx 
pa3MaTpaH.a o KOHCTHTyTHBHHM eJieMeHTHMa njiarnjaTa, cy CJienelni: 

„a. a nocrojH ayTopcKO no-uo, ca hjih 6e3 ayTopcKonpaBHe 3aiHTHTe (najbe: H3BopHO 
ncjio hjih npey3eTo acjio); 

6. na nocTojn join jcnno acjio (njiamjaTopcKO acjio), Koje je noTnyHO hjih 6htho 
nonynapHO ca h3bophhm neJiOM; 

u,. na je nonynapHO npyro nejio HacTajio norpnije; 

A. na je HacTajio HaMepHHM hjih HeMapHHM npey3HMaH.eM H3BopHor acjia; 

e.na je oSjaBJbeHO 6e3 HaBoljeiba H3BopHor neJia h/hjih iberoBor ayTopa; 

(}). na je oSjaBJbeHO Kao concTBeHO, npHCBajaibeM ayropcTBa H3BopHor nejia, hjih Kao 
ncjio HMeHOBaHor hjih aHOHHMHor ipchci, iipnnncuBaibCM TpelieM ayropcTBa H3BopHor 
nejia; 

r. na npoTHBnpaBHOCT iteroBor oSjaBJbHBaiba Hnje HCKJbyneHa 3aKOHOM.“ (B.B. 
BoflHHejiHh, HaBeneHO nejio, CTp. 141, 142. 

O ycjiosy Hase/iHOM non 6.-0 noTnyHoj hjih 6nTHoj nonynapHOCTH H3BopHor h 
njiarnjaTopcKor neJia, B.B. BonHHeJinli y HaseneHOM pany, nnuie CJieneRe: 

„nonynapnocT ce yTBpljyje nopeljeibeM. Ajih, Hnje pen caMO o KBaHHiaTHBHoj 
nHMeH3Hjn nonynapHOCTH, Beh H KBajiHTaTHBHoj. Ako cy nsa nena, Ha npnMep, nsa HaynHa 
HJiaHKa, nonynapHH on HacnoBa no nocnenite Tanxe nocnenite penemme, nonynapHOCT je 
noTnyHa He caMO y CMHCJiy Hci ouiacehcr TeKCTa Hero h y CMHCJiy HHTejieKTyajiHe TBopeBHHe 
HCKa3aHe Kpo3 Taj tckct. Ajih, h aKO je jenHO acjio Kpahe, a npyro ny*e, jenHO ca BeliHM 
opojcM pcMii, npyro ca m a ibhm, jenHO ca KpaliHM, a npyro ca ny >k n m pencil nnaMa, jenHO ca 
nonanJtHBHjHM a npyro ca Maibc nonanJbHBHM cthjiom, jenHO ca ejieraHTHHM, a npyro ca 
Maibe otmchhm H3pa>KaBaibeM urn., thmc Hnje AOBeneHa y nHTaibe 6nma iionynapnoci nejia 
Kao ocoSnror yoSjnraeiba hctobcthc nneje, aKO je to yoSjnmeibe noncTa ocoShto. 
KBaHTHTaTHBHO, naKjie, neJia Mory ca pa3HHx acnexaTa 6hth nHBepreHTHa, ajin je 3a 
nocTojaibe obot ycnoBa 3a nnarajaT HeonxonHO h aobojbho na cy KBajnrraTHBHO nonynapHa 
- na ooci cadpjtce uemy opmunamo yoojiimeuy aymopcKy udejy. He Mopajy 6hth nonynapHa 
h (jiopMajuio, Tj. na raace hcto, aobojbho je na hm je CMHcao hcth; iniarnjaT Hnje caMO 
poncKO, aocjiobho npey3HMaibe, Hero h npey3HMaH>e CMHCJia, hjih eanp>KHHCKa 
MOAH(f)HKaii,Hja, npe(})opMyjiHcaiBe, nonaBaibe neJiy hjih CKpaliHBaibe neJia." (cap. 146, 147. 
HaBeneHor neJia). 
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OnncaHH nan hii ac(|)MiiHcaiba KOHCTHTymBHHx cacTojaKa nnarajaTa, npiixBaheii je y 
cyacKOM TyManeiby iuiarajaTa, Tj. y npaBiiociiavKiioj npecyaH AnejiapHOHor cyaa y 
Eeorpaay, Tac 4 6poj 92/2017 oa 25. 06. 2018. roaHHe. CTaBOBii B. B. BoaHHeJiiiha cy 
napHHHTo HaBeaeHH h npHXBaheHH oa cTpaHe cyaa Kao KOHCTHTyTHBHH ejieMeHTH 
npaBHor nojMa njiarnjaTa h nocTajin cacTaBHii aeo cyacKe npaKce o njiarnpaity 
(BH^eTH napoHH io CTp. 11 h 12 OBe npecyae). y KOHKpeTHoj cnopHoj CTBapn cya je ympano 
iiocrojaibc iiJiai Hjaia. 

IIpHJior: komija npecyae AneJiapnoHor cyaa y Eeorpaay 13 k 4 6poj 92/2017 oa 
25. 06. 2018. ro/jHHe 

y HJiaHy 11. Koflexca npo(J)ecHOHajiHe eTHKe Ha yHHBep3HTeTy y Eeorpaay (aajte: 
KofleKc), koj'h je aoHeo CeHaT y HHBep3HTeTa 22. jyHa 2016. roomie. roaHHe npomicaHO je: 

..AKaacMCKa hccthtoct HJianoBa yHHBep3HTeTCKe aKaacMCKC lajcaiiiiHC 3acHHBa ce Ha 
eaMOCTajiHOCTH y atcaacMCKOM h naymiOM paay, oanocuo cnpoBol)eH>y opuniiiajiniix 
HayHHHx HCTpaacHBa&a, npcncraBJbaiby BJiacTHTHX pe3yjiTaTa h Ha CTporoM nourroBaiBy 
ayropcKHX npaBa apyrnx“. 


HjiaHOM 21. Koflexca, H3peneHe cy 3a6paHe xoje je C. Majin y CBojoj flHcepTau,HjH 
npeKpuiHo: 

„(1) y HayHHOHCTpaacHBaHKOM paay 11 mj e ao3BOJbcno luianipaibc, jiaacHO ayropcTBO, 
H3MHHiJBaH>e h KpHBOTBopeite pe3yjiTaTa h ayroiuianipaibc. 

(2) 3a6paHa H3 CTaBa 1. OBor HJiaHa ce o^hoch Ha CBe nncaHe paaoBe HacTaBHor h 
H ayHHor ocoSjba h cryaciiara yHHBep3HTeTa (ceMHHapcKH paa, amuiOMCKM hjih 3aBpuiHH 
paa, MacTep paa, cneu,HjajiHCTHHKH paa, MaracTapcKH paa, aoKiopcKa aHccpraHiija, paa y 
Haconncy, yjj6eHHK, MOHorpa(j)Hja, noraaBJta y 36opHHH,HMa h cji.), Kao h HecaBecHO h 
H eoaroBopHO npHKa3HBaH>e HHiteHHija y H3BeniTajHMa o HacTaBHOM h 

HayHHOHCTpaacHBaHKOM paay.“ 


CHHHHia Majin je y BpeMe npujaBC, H3paae h oa6panc aoKTopcKe aHccprauiijc HMao 
CBojcTBO CTyaeHTa yHHBep3HTeTa y Eeorpaay h, HecnopHO y oKBHpy tot yHHBep3HTeTa j e 
oaSpaHHO CBojy aHcepTau,Hjy, Te je H>eroB paa oSyxBaheH CTasoM (2) HJiaHa 21. KoaeKca. 

KoaeKC, y hji. 22. caapacn h ae<J)HHHunjy njiarnpait»a, Koja je aeTaabHHja oa 3aKOHCKe 
ae(j)HHHH,Hje: 

„(1) rijiarapaHie je npeacTaBJBaite iyl]Hx Haeja hjih ryljcr paaa, y u,ejiHHH hjih 
aeJIOBHMa, 6e3 HaBOljeH>a H3BOpHOr ayTOpCTBa HJIH H3BOpHHKa, OaHOCHO npOTHB3aKOHHTO 
npHCBajaite Tyljnx HHTejieKTyajiHHx TBopeBHHa h iiayminx pe3yjiTaTa h ibhxobo 
npHKa3HBaH>e Kao CBojnx, Kao h: 

- aocjiOBHO npey3HMaH>e TeKCTa apyror ayropa, oaHOCHO KomipaiBe H3 ejieKTp ohckhx 
hjih HiTaMnaHHx H3Bopa, ca cpncKor hjih CTpaHor je3HKa, y a cj io bhm a hjih ijejiocTH, 6e3 
HaBoljeH.a HMeHa ayropa h H3Bopa H3 Kojer je tckct npey3eT, Kao h 6e3 jacHor o6ejieacaBaH.a 
npey3eTor aeJia; 

- npcnpHiaBaibc hjih caacHMaite TeKCTa apyror ayropa H3 ejieKTpoHCKHx hjih 
HiTaMnaHHx H3Bopa, ca cpncKor hjih CTpaHor je3HKa, y acjiOBMMa hjih aenocTH, 6e3 
oaroBapajyhci HaBol)eH>a HMeHa ayropa h H3Bopa H3 Kojer je tckct npey3eT, Kao h 6e3 jacHor 
oSejiC/KaBaiba npcnpimanor aejia; 
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- iipc/ic i aBJbaibc H,qeja apymx ayropa Kao cboj’hx, 6e3 oaroBapajyhcr HaBol)eH>a HMeHa 
ayropa, o^hocho H3Bopa m Kora je tckct npey3eT. 

(2) MjianoBH aKaacMCKC 3ajcanHL[c rapaHTyjy h3bophoct naymnix paaoBa Koje 
oqjaBJbyjy, Kao h Tamiocr y npHKa3HBan.y h naBol)ciby Hn(|)opMauHja o nopeKJiy iiaeja h 
HaBOfla KojHMa cy ce y paay kophcthjih.“ 

Hh 3ACn hh Ko^eKC npocjiecHOHajiHe eTHKe He nponHcyjy HHKaKae KBaHTHTaBHH 
MHHHMyM iuiarapaifca koj’h 6h 6ho aonynneH. H ohhx 7%, kojihko je yiBpaHJia CTpynHa 
komhchj a, a npHXBaTHJiH opraHH <I>OH-a ^obojbho je aa ce njiarapaiBe, Ha ocHOBy 3ACI1, 
E i hmkoi koackca h ycnocTaBJteHe cyackc npaxce, yi Bpan. To, HaacaJiocT, HHje yimbciio. 

Ha ocHOBy HaBoaa OBe »caji6e, yBepeHH aa je CHHHina Majin y CBojoj ancepTaLi,HjH 
npeKpniHO 3a6paHy njiarapaita h noBpeano npaBHJia u,HTHpaH>a H3 hji. 49. 3ACn, aa je 
noKa3ao aKaaeMCKO HenoniTe&e h THMe npeKpniHO oapea^y hji. 11. Koaeicca, aa je 
npeKpniHO 3a6paHy luiainpaiba H3 hji. 21. Koackca, Te aa H>eroB paa noKa3yje aa je H3BpniHO 
aKT njiarapaHja acc|)Mniican y hji. 22. Koackca, HapoHHTO paaibawa onHcaHHM y hji. 22. ct. 
( 1 ), 

npe^JiaaceMo OaOopy 3a npotjiecHOHajiHy eTHKy YHHBep3HTeTa y Eeorpaay aa 
npeHHaHH oa-ryicy HacTaBHO-HayHHor Bella OOH-a, Kao h eTHHKor opraHa 
OOH-a oa 8. Maja 2019. roaHHe, o6e aoHeTe Ha ocHOBy CTpyHHor MHunteita 
CTpyHHe KOMHcnje oa 3. anpnjia 2019. roaHHe h aa yTBpan aa je ancepTaunja 
KaHanaaTa Chhhihc Majior noa HacJiOBOM „KpeHpaH>e BpeaHOCTH Kpo3 npopec 
pecTpyKTyHpaH>a h npHBaTH3apHje - TeopnjcKe KOHuenunje h ocTBapeHH 
pe3yjiTaTH y Cp6njH“ njiarnpaHH paa, Te aa oSaseace HaaJieacHe opraHe 
YHHBep3HTeTa y Eeorpaay aa ycnpaTe H3aaBaH>e aoKTopcne aiinjioMe 
HMeHOBaHOM KaHanaaTy. 


